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“3rd Annual Capital Link Cyprus Shipping Forum”
“3rd Annual Capital Link Cyprus Shipping Forum”

For a third year in a row, Capital Link organized in Cyprus its Annual Capital Link Cyprus Shipping Forum on
Wednesday, February 27, 2019. The Forum was held with huge success attracting over 400 participants.

The Forum took place in Limassol at the Columbia Plaza, under the Auspices of the Republic of Cyprus, the
Cyprus Shipping Deputy Minister to the President and the Lead Sponsorship and Cooperation of the Cyprus
Union of Shipowners. The event was also supported by the Cyprus Shipping Deputy Ministry and by the following
Organizations: CSC - Cyprus Shipping Chamber « CIFA « CYMEPA « Cyprus Marine Club « Cyprus Master Mariners
Association « Cyprus Naval Architects & Marine Engineers Association « Institute of Chartered Shipbrokers « Cyprus
Shipping Association « Wista Cyprus * Wista Hellas « Wista International « Association of Merchant Marine Officers «
Young Ship Cyprus.

The event aimed to highlight:

e the Cyprus maritime industry

e the Cyprus flag which has been recognized internationally as a quality and safe flag

o the significant role of Cyprus as a maritime, energy and logistics hub and as an investment and business
destination.

It is of great importance that this Forum attracted in Cyprus top foreign executives from the global shipping, financial
and capital markets as well as from the investment market who had the unique opportunity to meet and network with
their Cypriot counterparts.

The conference was supported with the participation and attendance of major International and Cypriot
Shipowners, Government Officials, Ship Managers, Bankers, Financiers, three major classification societies
and other major Industry Participants.

Topics covered, among others, were the recent developments and trends in the shipping, financial and capital
markets, issues pertaining to geopolitical developments as well as technical and commercial fleet management. The
Forum highlighted the challenges the industry is facing with compliance to the new regulatory framework and to
innovative technologies as well.

Keynote speaker of the Forum was H.E. Natasa Pilides, Deputy Minister of Shipping.

For a third year in a row, the Conference Chairman of the Forum was Mr. George A. Tsavliris, Principal of Tsavliris
Salvage Group.

The Forum opened with Welcome Remarks by Mr. George A. Tsavliris, Principal of Tsavliris Salvage Group and
Mr. Nicolas Bornozis, President, Capital Link Inc.

Mr. George A. Tsavliris, Principal of Tsavliris Salvage Group, in his welcoming remarks stated: “Heartfelt
congratulations and my most sincere gratitude to Olga and Nicolas Bornozis for giving me this honor once again to
act as chairman of a forum that has created a niche in the conference world and the Cyprus shipping community.

To quote the words of one of the greatest poets of modern Greece and winner of the Nobel Prize of Literature,
Odysseas Elytis: «Edv anoouvdéoelg tTnv EAAGSQ, 0to TéA0C Ba HELG va 0oL AMOPEVOLY [ EALE, VOl QUUTEAL
Kat éva KapdBL. Mov onuaivel MG pe dAAa TOoA TNV EXVAQTLAYVELG».

Translated, this means that if we dissassemble Greece, one will find an olive tree, a grapevine and a ship. Which
means that with these three ingredients, we can rebuild our country.

The Capital Link Conference provides an open platform, giving us the freedom and ability to voice our concerns about
the challenging issues in the shipping industry and at the same time it enables us to gain insight on various aspects
of shipping. | believe that with our faith, our passion, hard work and a positive attitude, we will be able to overcome
all challenges that we face in the shipping sector.

| am endlessly grateful to Capital Link for always endorsing these high values.”

Mr. Nicolas Bornozis, President, Capital Link Inc., in his welcoming remarks pointed out the critical role of shipping
as the artery of the global economy and trade and highlighted that the maritime industry today is in a stage of
transformation as the results of significant regulatory, financial and technological developments. He elaborated on the
increasing role of Cyprus as a maritime, energy and logistics hub and stressed Capital Link’s commitment to Cyprus,
which includes an Annual Shipping Forum in Limassol and an Invest in Cyprus Forum in New York City. Mr.
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Bornozis expressed his appreciation to the sponsors and supporters of the Forum for their contribution for a 3rd year
in a row. He stressed the fact that this Forum attracts to Cyprus leading industry participants from abroad who come
to interact with their Cypriot counterparts and that Capital Link promotes the forum through its global platform raising
visibility for Cyprus. He expressed his gratitude to the shipping community of Cyprus for their support and embrace of
the Forum, which has become a widely anticipated annual event.

Opening Keynote Remarks

Presentation: “Cyprus as a maritime & logistics hub”

The keynote remarks were made by H.E. Natasa Pilides, Shipping Deputy Minister to the President - Republic of
Cyprus

H.E. Natasa Pilides, Deputy Minister of Shipping - Republic of Cyprus stated: “On behalf of the Shipping Deputy
Ministry | would like to warmly congratulate Capital Link for the excellent Forum organised in Limassol, Cyprus for the
third consecutive year. The Forum hosted shipping executives and stakeholders from all over the world and served as
an excellent platform for interesting discussions on a range of important issues and challenges faced by the shipping
industry on a global level. As a shipping nation with dynamic growth and international presence, Cyprus is very much
involved in the formulation of international policies ensuring the enhancement of safety, environmental protection and
competitiveness of the international shipping industry.”

FORUM SESSION ON NEW REGULATIONS — OPTIONS. STRATEGIES & INDUSTRY RESPONSE

Presentation: “2020 Regulatory developments and compliance enforcement”
The session remarks were made by Mr. Stamatis Fradelos, Director, Business Development - ABS

Panel discussion: “Navigating the world of marine fuels - 2020 and beyond opening up to unchartered
waters?”

A discussion about Fuel Availability, Compatibility, Standardization & Hedging
Moderator:

Mrs. Maria Kyratsoudi, Global FOBAS Business Development Manager - Lloyds Register
Panelists:

Mr. lain White, Global Field Engineering Manager - ExxonMobil

Mr. Dieter Rohdenburg, CEO — Intership Navigation Co.

Mr. Dimitris Solomonides, Chief Technical Officer — Lemissoler Navigation Co. Ltd.

Mr. Ferry van Eykel, Senior Customer Account Manager - Veritas Petroleum Services Europe B.V. (VPS)

Mrs. Maria Kyratsoudi, Naval Architect and Marine Engineer, Global FOBAS Business Development Manager -
Lloyds Register, stated: “S2020 and the application of the 0.5% Sulphur content in fuels is being considered as one
the landmark decisions taken the last few years. We are expecting new type of fuels being available that will mark a
new era at vessels’ operations. Collaboration, communication and cooperation are considered of major importance to
achieve a smooth transition. Open talk with all the industry partners will greatly assist shading light in any matters of
ambiguity. Lloyds Register FOBAS is always on the front line of the developments on this crucial matter and always
able to provide insightful knowledge and further guidance.”

Mr. lain White, Global Field Engineering Manager — ExxonMobil, stated: “With less than 12 months to the IMO
sulphur cap deadline, we predict that the majority of operators will opt to use a compliant fuel, whether that be a
0.50% or 0.10% sulphur fuel.

We have announced seven locations where our new 0.50 per cent sulphur fuels will be available ahead of the
deadline. Our 0.10% sulphur marine gas oil is also supplied in several ports around the world. Therefore, whichever
route to compliance our customers choose, we can deliver the fuels, lubricants and services to fully meet their
needs.”

Mr. Dieter Rohdenburg, CEO — Intership Navigation Co., stated: “As operators of a large fleet of handysize bulk
carriers we have opted to use compliant fuel, rather than retrofit scrubbers. Given most recent developments of
countries banning the usage of open-loop scrubbers in their territorial waters and favourable price indications for
compliant fuel, this seems to have been the right choice — but many uncertainties remain: will straight-run IFO 380
with 0.5% sulphur be widely available? What impact will the restrictive use of hybrids have on our operations? What
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fuels will be available for ships running on IFO 180? Questions that will need to be answered by the bunker industry,
so that owners can prepare themselves.”

Mr. Ferry van Eykel, Senior Customer Account Manager - Veritas Petroleum Services Europe B.V. (VPS), stated: “In
the lead up to IMO 2020 and beyond, the choice of marine fuels will be wider and more varied than ever experienced.
Consequently, effective and efficient fuel management will be key in limiting risk, preventing engine/vessel damage,
protecting health & safety and ensuring compliance.

[t}

All fuels have their “pro’s & con’s”, therefore it's key to fully understand your fuel, assessing its benefits and
mitigating risks, both prior to onboard storing, treatment and burning, but also in assessing the efficiency of the
vessel’s fuel delivery system. Testing and monitoring of fuel quality, throughout the whole supply chain, has never
been so important as the bunker industry faces its biggest challenge in history.”

Presentation: “Marine fuels - Forward markets and hedging”

The session remarks were made by Mr. Fredrik Sagen Andersen, First Vice President Commodity Sales and
Trading - DNB Bank

Mr. Fredrik Sagen Andersen, stated: “We are seeing the first few trades happening for new IMO compliant fuel in
2020.

Markets have eagerly awaited this with expectations of the fuel spreads varying widely from quarter to quarter.
Fredrik will go through recent trends and look at what the forward market offers for positioning towards January 2020.”
Panel discussion: “2020: A new reality or a new mess?”

A discussion among leading industry participants (regulators, shipping companies, equipment manufacturers) on the
options and strategies to comply with the major environmental regulations on Ballast Water Treatment and Low Sulfur
Cap

Moderator:

Dr. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas

Panelists:

Mr. Fedon Tomazos, Managing Director — Cass Technava

Mr. Konstantinos Stampedakis, Managing Director - Erma First Engineering Solutions S.A.

Dr. Loukas Barmparis, President and Secretary of the Board of Directors Safe Bulkers

Mr. Iraklis Prokopakis, Senior Vice President & COO - Danaos Corporation

Mrs. Charis Plakantonaki, Chief Strategy Officer - Star Bulk Carriers

Capt. Eberhard Koch, Chairman, CEQ & Partner - Osterreichischer Lloyd Seereederei (Cyprus) Ltd.

Dr. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas, stated: “Following up the fight against the proliferation of foreign aquatic micro-organisms with
the installation of Ballast Water Treatment Systems, shipping needs to comply with the global sulphur cap after
January 1st 2020.

Compliance can be achieved by installation of exhaust gas cleaning scrubbers, utilization of low sulphur fuel oil or
burning alternative fuels like natural gas. All options are acceptable and approved by IMO.

Our panel was composed by leading representatives of all areas of shipping. We discussed in detail the advantages
and disadvantages of various options. From the interesting exchange of ideas and experience, it became evident
that there are no “silver bullet” solutions.”

Mr. Konstantinos Stampedakis, Managing Director - Erma First Engineering Solutions S.A., stated: “The discharge
of untreated Ballast Water has been recognized as one of the four major threats of the oceans. Without judging IMO’s
BWM Convention, which came into force of Sept. 2017, details and USCG requirements, ERMA FIRST has been
recognized as a global solution provider on such environmental challenge. Off course ERMA FIRST’s support is
extended to the ship-owners’ challenge for the proper selection, installation and operation of such a new system. With
more than 400 installations and another 1000 on order ERMA FIRST’s experience is growing fast and steady making
its BWTS a perfect choice for all type and size of vessels.”

Dr. Loukas Barmparis, President and Secretary of the Board of Directors Safe Bulkers, stated: “Safe Bulkers, the
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largest owner in Cyprus registry proudly participated in the Capital Link shipping conference organized in Limassol,
Cyprus. Safe Bulkers Management Ltd., our Manager, operates from Limassol Cyprus, enjoying a transparent and
stable business environment in a modern City, providing us with enhanced operational flexibility and optimization of
control over fleet operating expenses.

We follow the market very closely, remain vigilant for opportunities that match our core growth and leverage
strategies, remain passionately focused on prudency and pro-activeness business culture, capital efficiency and
financial discipline.

Looking ahead, we remain optimistic about the prospects of the charter market and its gradual improvement,
supported by the effects of the upcoming ballast water treatment and low Sulphur cap regulations. Overall we remain
confident that our Company is well positioned ahead of uncertainties and opportunities that the present environment
will offer.”

Mrs. Charis Plakantonaki, Chief Strategy Officer - Star Bulk Carriers, stated: “Star Bulk is complying with IMO 2020
by installing scrubbers across its fleet, as approved by MARPOL Annex VI regulation 4 and in compliance with the
IMO EGCS Guidelines. Scrubbers significantly improve air quality by reducing not only SOx emissions but also
particulate matter and black carbon emissions, while ensuring compliance even in cases of non-availability of
compliant fuel. By allowing the vessel to burn Heavy Fuel Oil (HFO), scrubbers provide a clean solution to the
disposal of the inevitably produced HFO and also reduce demand for compliant fuel, therefore contributing to more
availability and less pressure on fuel prices for the non-scrubber fitted vessels.”

Capt. Eberhard Koch, Chairman, CEO & Partner - Osterreichischer Lloyd Seereederei (Cyprus) Ltd. OL Shipping
Group, stated: "Approaching the IMO 2020 sulphur cap implementation date very fast in only 10 months from now, the
biggest worries for me are not what we are able to read about and already know but what we don't know. The unknown
facts can easily create a disaster for the industry.

Once again the IMO is clear in its ambition, but again after the BWMS regulations it does not give us the course
forward to comply.

Are we supposed to take care about our business and the interest of our investors, or are we forced to spend our time
in managing overhasty IMO regulations.

We are certainly in favor of a healthy and clean environment and we have an obligation to transfer this to our children
and grandchildren. We are one of the most environment friendly industries, considering that 90 % of the world trade is
transported by ships.

Scrubbers are bad for the environment, are useless, additional and costly equipment, not creating any additional value
to the assets, and we do not think about this alternative, apart from the fact that open - loop scrubbers are now
banned in many countries already.

Very recently there was an attempt by the EC to apply additional restrictions on scrubbers.
IMO should concentrate entirely on the availability of compliant and safe fuel worldwide!

No safety issues during the switch. IMO should impose usage of cleaner fuel and push refiners to produce the
required grade.

That’s it, nothing else.

The vast majority of over 90 % of all ships is facing substantially higher fuel costs. Therefore it makes sense to
reduce speed and to save fuel. All the commercial facts are in place for a reduction in fleet productivity, which in turn
will limit capacity supply and bolster the charter market. Based on a solid economic growth this year there should be a
supply/demand gap in owners' favor. Why this is left out by the IMO entirely. Charterers will most likely request
owners to slow steam anyhow. We are able to slow down, the slower the better."

FORUM SESSION ON MANAGEMENT
Panel discussion: “Shipmanagement - What’s next”

Consolidation, cost control & economies of scale, technological innovation, digitalization, new regulations, capital
expenditures & efficient allocation of capital are among the challenges the industry faces. A discussion among
leading third party manager and shipping companies with in-house management

Moderator:

Mr. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa - DNV GL Maritime
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Panelists:

Mr. Mark O’Neil, President & CEO — Columbia Shipmanagement

Mr. Prabhat Kumar Jha, Group Managing Director & CEO — MSC Shipmanagement Limited
Mr. Roine Ahlquist, Managing Director - Oceanic Marine Management

Mr. Theo Baltatzis, Managing Director — Technomar Shipping

Mr. Terence Zhao, Managing Director - Singhai Marine

Mr. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa - DNV GL Maritime,
stated: “Maritime industry is transforming to adjust to the future regulations and the developments of the Global
Economy. Moving away from a prolonged crises Shipmanagement is focusing in Consolidation, cost control &
economies of scale, technological innovation. Digitalization, new regulations, capital expenditures & efficient
allocation of capital are among the challenges the industry faces. The Shipmanagement What’s next panel focused on
critical questions such as:

e Digitalisation and performance optimisation for shipping companies operation.

e Closer integration and collaboration between 3rd party managers and the owners for a better day to day of
running the vessels.

Future Ship management models.

New regulatory environment

Artificial Intelligence developments vs traditional Ship Owners managing.

Manning of future ships”

Mr. Mark O’Neil, President & CEO — Columbia Shipmanagement, stated: “Third Party Ship Management needs to re-
define itself. The very words “third Party” suggest an abrogation of responsibility from the actual owner/operator which
is perhaps outdated conceptually and which ignores the realities of today’s complicated ownership/funding structures.
The various stakeholders involved in vessel ownership will not want, and cannot afford, such abrogation and will rather
prefer a partnership and cooperation, with various services (technical, crewing, commercial, procurement, IT,
insurance etc) offered on a platform and/or modular basis. Joint ventures, profit shares and second party ship
management structures are increasingly being seen which do not reduce the profitability of the exercise undertaken,
but which rather allow for greater participation and partnership. In this context, a manager's focus must be on all
aspects of performance optimisation to add value, and not merely on digitalisation for the sake of it. Digitalisation is a
tool to achieve such optimisation but so too is more efficient processes and innovation. When digitalising it business
functions, a manager must have regard to the needs, requirements and digital platforms of its partners in this overall
relationship. Being ahead of the curve — and over-digitalising or digitalising incompatibly with its partners — can be as
damaging as being behind the curve and under-digitalising. There must be a market/client facing approach at all times
consistent with the partnership reality.”

Presentation: “Optimizing cost control technology”

The session remarks were made by Mr. Per Marius Berrefjord, Senior Vice President — Strategy and Business
Development — DNV GL

Mr. Marius Berrefjord, stated: “The shipping industry is realizing that centralization driven by digitalization may bring
about large cost reductions. We have worked with leading owners who have estimated potentials in the range of 30 %
of the OPEX + docking costs and significant fuel and port operation cost reductions. The reductions can only happen
if they turn every stone and challenge conventions. Several vendors are now offering technical solutions to link ships
to shore. What is a bigger challenge for most owners is to formulate and act systematically on transformative
strategies to really benefit from the new opportunities.”

Panel discussion: “Cyprus Shipping beyond 2020

A discussion on the readiness of Cyprus Shipping to the rapid technological changes such as digitization and the
regulatory landscape

Moderator:
Mr. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime
Panelists:

e Mr. Mark Klerides, Director — CMK Eurofinance
o Mr. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipmanagement Ltd.
e Mr. Ronald Spithout, President — Inmarsat Maritime
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e Peter Andersen — Maritime Business Development Manager — Cobham SATCOM

Mr. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime, stated: “The new decade of 2020’s is
holding great developments that will have an influence on shipping. Technologies that could change the maritime
sector will be arriving from all angles, but in the 2020s the most popular ones will be the ones that change the face of
IT and digitalisation in the industry and some interesting technologies that we already see around the market will be
available to the maritime sector for uptake. In addition, the debate on the global tax on the digital economy the
Economic uncertainty around Brexit and the real-time reporting hold unknown parameters for the shipping community.”

Mr. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipmanagement Ltd., stated: “Digitalization of
shipboard operations has now become a necessity. Modernization will lead to much higher transparency in shipping
industry and better crew engagement. Life at sea as we know it, is going to change for the better.

Satellite connectivity is now a major enabler that allows the implementation of modern software and cloud based
computing. Proactive monitoring of vessel performance through 24/7 connectivity & digitalization via Columbia’s
Performance Optimisation Control Room will result in cost efficient voyages and fast decision-making which enable us
to provide fully optimised solutions to ship owners for their vessel performance.”

FORUM SESSION ON SHIPYARDS
Presentation: “Shipyard solutions in the Mediterranean the rebirth of Greek shipyards”

The session remarks were made by Mr. Panos Xenokostas, Founder & CEO, ONEX Shipyards — ONEX
Technologies Group

Mr. Panos Xenokostas, Founder & CEO - ONEX Shipyards - ONEX Technologies Group, analyzed the plan for the
consolidation and reconstruction of the shipyards in Neorion of Syros. Investing in the continuous upgrading of their
infrastructure, the shipyards in Neorion have managed to limit their environmental footprint, while stimulating the
employment and local economy of the island. According to Mr. Xenokostas, yards are expected to create 1,000 jobs
and boost the local economy by 15 million euros. ONEX Shipyards Group vision is to turn Neorion into a Shipyard
that is the optimum choice for superiority and excellence in the Mediterranean.

FORUM SESSION ON BANKING. FINANCE AND CAPITAL MARKETS

Panel discussion: “Addressing the industry’s need for capital”

Global bank finance — Alternative finance

Moderator: Mr. Richard Brand, Partner - Caldawalader, Wickersham & Taft
Panelists:

e Mr. Iraklis Tsirigotis, Head of Shipping - Amsterdam Trade Bank

e Mr. Nikolaos Papanestis, First Vice President Ocean Industries CEMEA-Maritime — DNB Bank, London
Branch

e Mrs. Eleni Vrettou, Head of Wholesale Banking Greece and Cyprus — HSBC

Mr. Richard Brand, Partner - Cadwalader, Wickersham & Taft, stated: “The shipping industry has suffered through a
prolonged downturn that has recently begun to turn in a handful of subsectors, generating cautious optimism. As
opportunities return to the shipping industry, the landscape of suppliers of capital to the shipping industry is looking
very different than that which preceded the down cycle. Several major banks have pulled out of shipping altogether,
while others have cut back exposure. And increased costs associated with green shipping initiatives, environmental
regulations and technological improvements has resulted in an additional need for financing in the industry. Hedge
funds, leasing firms and other alternative lenders have filled the resulting vacuum. This panel will explore the
transformed nature and outlook for financing of the shipping sector.”

Panel discussion: “Capital markets & private equity”
Moderator: Mr. Chris Vartzis, Partner - Stephenson Harwood
Panelists:

e Mr. Mark Friedman, Senior Managing Director, Investment Banking - Evercore Partners
o Mr. Stefanos Fragos, Senior Representative — Athens Branch — YieldStreet Marine Inc.

Mr. Chris Vartzis, Partner - Stephenson Harwood, stated: "Shipping is becoming more and more regulated,
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professionalised and complex. The traditional lending sector faces certain challenges ranging from reduced credit
appetite to compliance with burdensome regulations (affecting the way traditional banks operate and assess risk (e.g.
Basle IV, IMO 2020, CSR)). In this context alternative source of financing and more sophisticated structures (e.g.
funds, platforms, stock listings, leasing structures, export credits, private equity) do emerge in the market aiming at
satisfying the capital needs of the players active in shipping. There is place for everyone in the market as the
shipping world is and will continue to be in need of different sources of financing targeting the diversified needs of
shipowners of different profiles."

Mr. Stefanos Fragos, Senior Representative — Athens Branch — YieldStreet Marine Inc., stated: “Traditional ship
lending has become unavailable to most small & medium shipowners, with no expectation that this trend will reverse
anytime soon. This is a consequence of increasing bank regulation and inadequate risk-reward in financing a highly
volatile business such as shipping. Senior lenders found themselves taking equity positions inadvertently during
downcycles, absorbing part of the downside and gaining nothing in an upside. Good news is that higher volatility is
attractive to a large number of investors, so ship lending is an attractive product provided it is adequately priced and
correctly timed. YieldStreet does exactly that. It structures shipping loans, disburses them through its own capital
resources, and thereafter deploys technology in offering these to thousands of private individuals.”

Presentation: “The transformational impact of new accounting standards on shipping”
Implications for shipping companies, capital providers and business partners
The session remarks were made by Mr. Andreas Georgiou, Partner - Deloitte Ltd

Mr. Georgiou, stated: “The presentation introduces the new standard for lease accounting, IFRS16, requiring
companies to recognize leasing obligations on-balance sheet. The impact is significant on the shipping industry as
bareboat, time charter, and other arrangements all fall within the lease definition. Introduced in 2016 and effective from
1 January 2019, IFRS16, will require new treatment of operating leases. These leases have traditionally applied to
assets designed for use by a third party for a period of time, rather than the entire asset lifespan. The presentation will
examine the impact on key accounting metrics : net debt and gearing, net assets and EBITDA. It also examines the
wider potential business impacts such as : in lease renegotiations, in discussions with lenders as debt covenants
might need to be renegotiated, the dividend policy as the revised profile of the profit and loss affects the payment of
dividend, discussions on share based payments as performance metrics might need to be renegotiated and in the
lease versus buy decisions.”

Panel discussion: “Regional Financing Options for the Shipping Industry”
Moderator:

Mr. Acis Montanios & Mr. Adam Montanios, Executive Partners - Montanios & Montanios LLC

Panelists:
e Mr. Nicholas Pavlidis, Head of Shipping — Bank of Cyprus
e Mr. Constantinos Milios, Head of Shipping Finance Eurobank Cyprus Ltd
e Mr. Markus Wenker, Head of Shipping — Hellenic Bank
e Mr. Marios Demetriades, Member of the Investment Committee - Euploia Shipping Fund; Former Minister of

Transport, Communications and Works — Republic of Cyprus

Mr. Nicholas Pavlidis, Head of Shipping, Bank of Cyprus, stated: “In an environment of increased regulation and
developing geopolitical tensions, traditional bank lending remains a main source of ship-finance. Having gone through
periods of challenging markets over the past 10 years, banks are increasingly careful on the risks they take and
remain focused on quality. Open dialogue, close cooperation and mutual understanding between bank and clients,
combined with good service, are key factors of Relationship Banking which is at the heart of the business strategy in
our Shipping Centre at Bank of Cyprus.”

Mr. Marios Demetriades, Member of the Investment Committee - Euploia Shipping Fund; Former Minister of
Transport, Communications and Works — Republic of Cyprus, stated: “In this era of high volatility in shipping
performance, accompanied by tight financing conditions, companies should seek to expand as much as possible their
financing options. Even though traditional bank lending along with leasing, will continue to be the main provider of
capital for investments in the shipping industry, companies will seek to tap the capital markets through various
methods including listing, direct funding from Private Equity Funds and the use of structures like Alternative Funds.
Alternative Funds can be a reliable and transparent method of financing offering to investors the protection they need
and the shipping industry a much needed additional source of funding”.

FORUM SESSION ON MARINE INSURANCE
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Panel discussion: “Marine Insurance & Reinsurance — Where is it heading?”
Moderator:

Mr. Charalambos Constantinou, Partner, Head of Advisory Services - EY
Panelists:

e Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement
e Mr. llias Tsakiris, CEO and Manager - American Hellenic Hull Insurance Company Ltd
e Mr. Stephen Cooper, CEO - Fourth Insurance Office

Mr. Charalambos Constantinou, Partner, Head of Advisory Services — EY, stated: “At a time when Cyprus is
seeking to strengthen its role as a global, maritime, energy and logistics center, the Annual Capital Link Cyprus
Shipping Forum played a vital role in bringing all the interested parties together to discuss opportunities and
challenges that lie ahead. EY stands at the forefront of the Cypriot and global shipping industry having invested
heavily in developing services we offer, both as auditors and as advisors. It is therefore only natural that we supported
this important initiative by Capital Link. Charalambos Constantinou, Partner, Head of Advisory Services, EY Cyprus.”

Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement, stated: “While the ship-owning
industry cannot avoid digitalisation, the finance and underwriting industry will have to be modernised too. For
underwriters this may come at a difficult time, when new environmental rules are changing the claim patterns
fundamentally. All this when Pandl clubs harvest less returns from their investments.

Digitalisation, Artificial intelligence and Blockchain Technology are often used as buzzwords but without real
definitions and useful applications. We can agree that they are certainly useful, but they need to be considered
carefully. Ship-owners are working hard to reduce their CO2 footprint, increasing power consumption is simply not
acceptable.

Worldwide transactions like Bill of Lading’s, which amounts are generally too small to develop smart contract
electronic processes, might trigger the underwriters requiring huge premiums to cover such transactions.”

Mr. llias Tsakiris, CEO and Manager - American Hellenic Hull Insurance Company Ltd, offered an analysis of the
current state of the marine insurance market. The marketplace has suffered from over-capacity in recent years and Mr
Tsakiris warned that there could be more casualties to come. A major consolidation in the Lloyd’s market has helped
to create a new reality in terms of the level of premium requested from shipowners and Mr Tsakiris said that a firming
of rates is expected to continue during this year. The degree of market improvement will also depend on whether new
capacity enters the market in other parts of the world in response to the more favourable rating environment. In
addition, Mr Tsakiris elaborated on pricing of the risks deriving from new IMO regulations, mainly on IMO 2020
emission regulations, and their effect on the marine insurance market. “There may be an increase in hull and
machinery rates due to potential damage for filters, purifiers, engines, and potential hull damage from groundings of
collisions as a consequence of loss power, or claims for salvage assistance. Loss of hire rates could also be affected
due to potential loss of charter hire linked to new requirements in 2020," Mr. Tsakiris told the conference.

Mr. Stephen Cooper, CEO - Fourth Insurance Office, stated: “While many will focus upon competition for market
share, vessel condition, safety issues and claims history as holding the key to hull, liability and management liability
pricing, we might find better indicators in the capital markets. The need to source more generous non correlated
returns has provided ample supplies of innocent capital to our markets, as global rates have descended again and
appear to be returning to secular lows. While claims trends might indicate otherwise, and investment returns provide
little relief, rates persist in a flat to very slight upside channel.”

PUTTING IT ALL TOGETHER & LOOKING AHEAD: THE SHIPOWNER PERSPECTIVE

Panel discussion: “Looking ahead - Positioning to take advantage of opportunities - The shipowner
perspective”

Leading Cypriot & International Shipowners discussed opportunities and challenges for the shipping industry across
the board. Shipping markets outlook, energy and commodity flows, investment opportunities, access to capital,
operational and regulatory challenges and more.

Moderator:

Mr. Savvas Athanasiadis, Managing Director - Clarksons Platou (Hellas) Ltd

Panelists:
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e Mr. Andreas Hadjiyiannis, President - Cyprus Sea Lines Shipping; President - Cyprus Union of Shipowners

e Mr. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO - Euroseas

e Mr. Polys Hajioannou, CEO and Chairman of the Board of Directors — Safe Bulkers; Vice President - Cyprus
Union of Shipowners

e Mr. Petros Pappas, CEO - Star Bulk Carriers

e Mrs. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd

Mr. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO — Euroseas, stated: “As our world is
transitioning to a non-carbon era, the shipping industry has committed itself to produce half the pollutants it did back
in 2008 by 2050. In doing so the industry will have to make significant capital expenditures in a period where
cargo/demand growth looks very challenging amidst the end of the oil era, the reduction of coal usage in electricity
generation and the limited growth in iron ore trade following the transition of China into a developed country. There are
of course other areas of shipping like LNG, containers, minor bulks and others that still expect to grow at very healthy
numbers.

All these fundamental changes coupled with the technological developments which are coming but still unclear as to
how they will be expressed are expected to change the dynamics and the patterns of world trade.

Understanding the new reality and its dynamics and subsequently making the necessary capital expenditures timely
and efficiently in the sectors with the best growth is the best way to look ahead trying to identify the next opportunity.”

Mr. Polys Hajioannou, CEO and Chairman of the Board of Directors — Safe Bulkers; Vice President - Cyprus Union
of Shipowners Safe Bulkers Inc, was delighted to participate in the 3rd Annual Capital Link Cyprus Shipping Forum
organized in Limassol, the city of our Management’s headquarters.

During the past five years with the continuous support of the Cypriot government, the local shipping companies
operating under the tonnage tax scheme have expanded to 203, roughly double those in 2013.

We have entered a truly challenging year and the industry wide swapping regulations, including the implementation of
the IMO 2020 0.5% sulphur cap for ships emissions, as well as the on going discussions for the resolution of the
trade war between US and China, were among the most significant topics addressed in the conference. The quality of
the panels, consisted by industry leaders and the excellent coordination of the event, gave the chance to the
participants to hear from real market players and gain meaningful insights.

Mr. Petros Pappas, CEO - Star Bulk Carriers, stated: “It is a great pleasure for us to participate in the third Capital
Link shipping conference taking place in Limassol, Cyprus. We at Star bulk remain optimistic about the dry bulk
market for the next three years. During this period, we expect that the supply and demand balance will remain tight
and will even experience upward pressures. We expect that 2019 will be an interesting year for all shipping markets as
we have already entered the final countdown to the IMO environmental regulation on Sulphur emissions. This
regulation is expected to contribute to increased vessel demolition, slow steaming and inefficiencies.”

Mrs. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd, stated: “It is very difficult to remain
optimistic amidst a crumbled dry sector, confusion over the 2020 sulphur cap, the uncertainty surrounding Brazils’ iron
ore mines, downgraded trade growth projections and a multitude of government interventions such as Chinese coal
import quotas and trade wars. Once again, fleet growth is also set to rise this year across all sectors. In the dry
sector alone by some 24 million dwt in cargo carrying capacity. It truly looks as though we are inside the Perfect
Storm!

The tanker sector on the other hand appears to be much healthier at the moment. With a fairly stable world fleet over
the last few years, and an inevitable demand boost in crude oil as refineries prepare to meet the IMO sulphur cap,
there seems to be a very real upturn ahead.

We at Transmed believe that shipping is not about taking profits every year. It is about committing to the long-run,
riding the waves and managing the downside so that when opportunity arises you will still be around to jump on it. It
may well be the Perfect Storm right now, but all storms come to an end leaving behind them room for growth.”

The event ended with Concluding Remarks of Mr. George A. Tsavliris, Principal of Tsavliris Salvage Group —
Conference Chairman, who stated: “The Cyprus Capital Link Conference | must say had a tremendous input with a
record attendance. The fact that we were joined by over 400 guests and one could not drop a needle in the entire
room, speaks for itself. Thank you Olga and Nicolas Bornozi for the honor you have given me to moderate such a
powerful platform.

If I have to choose one item to place emphasis on, it is the synergy | felt in a room full of shipping personalities, of all
walks of shipping and areas of expertise. For the first time in a long time, | saw people speaking out and calling
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things by their name. | witnessed transparency in its ultimate sense and | have to admit, that if we had been this
open and transparent in the past, we would have been perceived as controversial. It is remarkable how humanity
unites in the face of a common peril and together, we become one huge fist of strength. | never cease to be inspired
by our youth, the clever minds around me, and the passion of people in the shipping sector. You cannot be in this
business if you dont have the passion for it. | believe without a doubt, that every hurdle and all the challenges we
have had to face, embraced with our faith, make us stronger and elevate us to the next level.

Thank you for the opportunity you gave me to learn and to be inspired once again. All the best to the entire Capital
Link Team and many more successes to come.”

EORUM’S MATERIAL

The material of the Forum (presentations, speeches, photos, interviews and videos) will be available soon at
http://forums.capitallink.com/shipping/2019cyprus/.

THE FORUM WAS ORGANISED:

UNDER THE AUSPICES OF: Republic of Cyprus and the Cyprus Shipping Deputy Minister to the President
WITH THE SUPPORT OF: Cyprus Shipping Deputy Ministry

LEAD SPONSOR: Cyprus Union of Shipowners

GLOBAL GOLD SPONSORS: Columbia Shipmanagement « DNV-GL « TOTOTHEO Maritime

GLOBAL SPONSORS: The American Club « DNB ¢ Yieldstreet

GOLD SPONSORS: Bank of Cyprus « Deloitte « Eurobank Cyprus ¢ EY ¢ Hellenic Bank « Safe Bulkers

SPONSORS: ABS « Amsterdam Trade Bank * Bureau Veritas « Cadwalader, Wickersham & Taft « Fourth Insurance
Cyprus Shipping Deputy Ministry « Erma First « Evercore ¢ Lloyd’s Register « Montanios & Montanios LLC ¢ Oceanic
Marine Management « OL Shipping — Osterreichischer Lloyd « Onex Shipyards — Neorion Syros « Onex Technologies ¢
Stephenson Harwood

SUPPORTING SPONSORS: Ascension Finance ¢ Flott & Co. PC « Marsh ¢ Singhai Marine Services
SPEAKERS DINNER SPONSOR: Safe Bulkers

BAGS SPONSOR: RMS Group

MUSIC BY: Menelaos Kanakis http://kanakismenelaos.com/

MEDIA PARTNERS: AllAboutShipping « ANT1 « CyprusProfile.com « Economia ¢ www.efoplistesnews.gr ¢ Elnavi «
Hellas Journal by Mignatiou « Maritimes.gr « MC media * Naftika Chronika ¢« Nafsgreen «+ OMEGA < Ship2Shore
+Shipping International Monthly Review « Tradewinds « Worldoils

SUPPORTING ORGANIZATIONS: CSC - Cyprus Shipping Chamber ¢ CIFA « CYMEPA + Cyprus Marine Club
Cyprus Master Mariners Association « Cyprus Naval Architects & Marine Engineers Association < Institute of
Chartered Shipbrokers < Cyprus Shipping Association « Wista Cyprus < Wista Hellas  Wista International ¢
Association of Merchant Marine Officers « Young Ship Cyprus

FOR MORE INFORMATION

Please visit the Forum’s website:

http://forums.capitallink.com/shipping/2019cyprus/index.htmi

For more details and extensive information please visit:
The CAPITAL LINK website: www.capitallink.com
The CAPITAL LINK FORUM website: www.capitallinkforum.com

ORGANIZERS
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Founded in 1995, Capital Link is a New York based investor relations, financial communications and advisory
firm with a strategic focus on the maritime, commodities and energy sectors, MLPs, as well as Closed-End
Funds and ETFs. Based in New York City, Capital Link has presence in London, Athens & Oslo. Capital Link is a
member of the Baltic Exchange and works very closely with the New York Stock Exchange, NASDAQ and the
London Stock Exchange as well as with major international and supranational organizations and industry
associations in the areas of the firm's strategic concentration.

Our proactive approach, which integrates Investor Relations, Information Technology and Media, enhances
awareness and branding for our clients through tailored outreach programs targeting analysts, institutional and
individual investors and the financial media complemented by extensive and uniquely powerful marketing platforms.
Capital Link offers a full suite of services including strategic and corporate advisory, investor relations, media
relations, public and industry relations and

the organization of corporate events. Capital Link is also known for the organization of large scale, high quality
Investment Forums focusing on maritime transportation and U.S. investment products in key industry centers, such
as New York, London, Athens, Limassol, Shanghai, Singapore and as of this year in Tokyo. We organize
twelve to fourteen conferences annually, of which seven are focused on the maritime sector. The Capital Link
Investment Forums feature industry leaders and draw the elite of the global financial and investment communities.
The Capital Link brand is widely-recognized and valued worldwide by participants in these communities for
combining rich informational and educational content with as well as superior networking opportunities. In addition to
conferences, Capital Link organizes Webinars focusing on investment strategies, sectors, critical topics of interest
to the investment community and company presentations. Capital Link's global marketing platform enhances the
visibility and reach of these events on a global scale that lasts well beyond the date on which each event is held,
becoming a continuous reference point for market participants.

Capital Link’s efforts have been recognized by the 2011 Lloyds’s List Greek Shipping Awards, in 2012 and 2013 by
the InterContinental Finance Magazine and in 2016 by the Wealth & Finance Magazine, Also, by the International
Propeller Club of the United States and AHI-American Hellenic Institute.
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Me peydaAn emiyia oAokAnPwWONKe 1o cLVESPLO TTOL Slopyadvwaoe n Capital Link
omv Kontpo

Mg peydaAn emituXia OAOKANPWONKE TO CLVESPLO TTOL

dlopyavwoe n Capital Link otnv Komtpo

Ma tpltn ovvexr xpovid n Capital Link Slopydvwoe otnv Kimpo to ETriglo Capital Link Cyprus Shipping Forum,
ME povadikr emtuyio Kol oLPPETOX TOL EEMéPaoE TOLC 400 OLUUETEXOVTEG, ouveX(TovTac €ToL TN HEYEAN
emTUY(0 TWVY TPONYOVUEVWY ETWV.

To Zuvébplo mpayuaTtomolinke oto Columbia Plaza otn Agpecd, uvnd tnv Awyida ¢ Kumplakng
AnpokpaTtiag kKat TnGg Yeumouvpyol NavTidiag tng Kompovu kat pe tnv Kidpla Xopnyia kat
Zvvepyaoia ™G KunpiakAg ‘Evwong MAotoktnTwv (Cyprus Union of Shipowners). H dlopydvwon
enlong vnootnpixdOnke amnd To Kumplakd Yeumovpyelo NavTAag Kat Toug akdéAovBouc gopeic: CSC - Cyprus
Shipping Chamber « CIFA « CYMEPA « Cyprus Marine Club « Cyprus Master Mariners Association « Cyprus Naval
Architects & Marine Engineers Association ¢ Institute of Chartered Shipbrokers « Cyprus Shipping Association « Wista
Cyprus « Wista Hellas « Wista International « Association of Merchant Marine Officers * Young Ship Cyprus.

To ZLVéBplo otdxeLOE oTN MPowWOnon:

e NG Kumplakig vautNag

e NG Kumplakng onuaiog n omola éxel avayvwplobel S1eBVWE we onuaio Mo TNTAG KoL A0QAAELAG

e NG KOMPOUL WC VAU TIALLKOD, EVEPYELAKOD KOl SLAETAKOMLOTIKOD KOUBOL KABWG KAl WG EMEVELTIKOD
KOl ETILYELPNUATIKOV TIPOOPLOUOV

ISlaitepa oNUAVTIKO €ival To YeEYOvOG OTL TO ZUVESPLO aLTO MPOoEAKDEL KGO Xpbévo oTNV
KOTpo anod 10 eEWTEPLKO avwTATA OTEAEXN TNG 61EOVOVG VALTIALAKAG, XPNHATOTILOTWTIKAG
aYOoPd G KAl EMEVOLTIKAG KOLVOTNTAG TTOL AVTAAAAOOLVY aTOYEeLG e TOLG KuTipioug opoAbGyoug
TOuG.

To ZUvEBPLO LTOOTAPLEAY HPE TNV EVEPYO OLUMETOX TOULG onuavTkol ekmpéowmnoltng AleOvoig Kat
KumplakAg mAowoktnoiag, ¢ KumpliaknAg KuvBépvnong, ETailpiwv Alaxeipiong mAoiwv (ship
management firms), Tpanme{wv, TPELG AMO TOUG CNHUAVTIKOTEPOUG S1EOVEIGC VNOYVWHOVEG Kal
GAMNOL ONUAVTLKOL A PAYOVTEG TNG VALTIALGG.

Ta B€épata mov kaAVEONkav agopoloav PETOED GAAWVY, TG mMPéoeaTeg €EeAEEG Kal TAOELG OTLG
VAU TIAOKEG, XPNUATOTUOTWTIKEG KOl KEQAAALAKEG OQYOPEG, TG YEWTOATIKEG €EeAEELG, KABWG Kol TNV
TEXVIKNA KoL epmoptk Slaxeipion Ttov otéAouv. Idlaltepn éupacn 680nKe OTIC TPOKAATELG TIOU AVTILETWTHTEL
0 KAGS0G yla oLUUOPPWON HE TO VEO TEPLRBAAANOVTOAOYLKO KavovloTkd MAa{olo, KaBwWe Katl oty e@apuoyr
KOO TOUWY TEXVOAOYLWIV.

Kevtpilkl oplARTELa Tov Zuvedpiov Atav n Ka. Natdoa MnAeidov, Yeumoupydg NavTiAiag Tng
Kumplakng Anpokpatiag.

Ma tpitn ovvexy xpovid, MPoéedpog tov Zvvedpilov ftav o K. Nwpyog A. ToaBAipng, Principal Tov
Tsavliris Salvage Group, o omoiog ékave kalL TNV évap&n Tov Zvvedpiov pe ovvtopn optia.

O k. Nwpyog A. ToaBAipng, Principal Ttou Tsavliris Salvage Group - Conference Chairman TOVIOE:
“Tuyxapntipa and kapdldg otnv OAya kat Tov NikdAa Mmopvdln. Nwbw Babld evyvwpoobvn mov ya
AAAN Je opd e T{unoav pe tnv mpoedpla evdg ovvedplov mov €xel tnv €€eldlkevon oTov ouvedPLaKS
XWPO KABWGE KAl 0TNY vau TIALKr kowdtnTa tTe Kdmpou.

Oa avagepbw oTa Adyla Tov Odvooéa EADTN mov LT pEe €vag amd ToLG OMOLBALETEPOUG TIOLNTEG HOG, TIOL
TABNkKe pe NSuneA Aoyotexviag: «EQv anmoouvdéoelg TNy EAMGSQ, 0T0 TéAOG Ba HELG VO 0OV ATIOUEVOLY HL
N, €va auméAL Kat €va KapdBL. Mov onuaivel TG ue AN TOOA TNV EXAVAPTLEYVELG».

To ouvédplo Capital Link paG Mopéxel i avoy T MAATQOPUO Kot pog dlvel Tnv eAsvBepla va ekppAdoovuE
TIG avnouyieg pag yu 6Aa ta SVoKoAa BEpaTa MOv KUPLELOLY TNV VAL TAlX. TaLTOXPOVA HOC ETLTPEMEL VA
QMOKTAOOVE YVWOELG YA SLld@opa BEUATA OV APOoPODY TNV VAL TAla. Me tnv moTn pog, to mdbog, TNy
okANPr dovAeld kat BeTkr okéyn, Ba Eemepdoovpe K&Be MPOKANGN TOL QAVTYETWTICOVUE OHEPA 0TV
vauTAa. Elpat anepidplota evyvwpwy oto Capital Link Tou ndvta mopedeTal e AL TEG TG LYNAEG alec.”

O k. Nik6Aaog Mmopvéidng, Mpdedpog tng Capital Link Inc., apod KAAWOOPLOE TOLG TAPEL PLOKOEVOULG,
EMEOAMAVE TOV KP(OWO pOA0 TNG VAL TAOG WG apTtnela TNG MAYKOOULOG OLKOVOUI{OG Kal Tou gumopiov Kot
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Tovoe 6Tl n vauvTNla orjuepa BplokeTal 0t OTASLO MPETAOYXNUOTIOMOD WG QMOTEAECUA ONUOVTIKWY
KAVOVLOTIKWIV, OLKOVOULKWV KL TEXVOAOYIKWVY eEeAEewy. EEETaoe emlong Tov avEavduevo pdAo Tng Kompou
WG VOUTIMAKOD, EVEPYELKOD KoL £QOBLOTIKOD KOUBOUL, Kol Tévloe TN dETUELON TOL EVBLAPEPOVTOC TNG
Capital Link yta tnv Kompo, n omnoila mepdapBdvel éva Etico NavTiMakd Zuvédplo otn Agpecd Kol €va
Etriolo “Invest in Cyprus” Zuvédplo otn Néa Yopkn. O K. Mmopvoldng eE£ppace TIG ELXAPLOTIEG TOV OTOLG
X0pPNYoUG KL LTIOCTNPLIKTEG TOL ZLVESPIOL YL TNV CLPPETOX TOLG yla TP{TN cLVEXA XPOVIA. Emeorpave 6Tu
aUTO To ZLVEDPLO TMPOOEAKDEL 0TV KOTPo avwtaTta oTteAéXN TNG dleBvolg vavTAag mov €pxovTal atny
Kompo ya va avtaArdgouvv andyelg pe toug Kumploug opoAdyoug toug kat 6Tt n Capital Link mpowOel to
JUVEDBPLO PEOW TNG MAATPOPUAG IOV SLBETEL MAYKOOUIWG, MEYLOTOTOWWVTAG TNV TPOROAA Kal evnuépwon
ya tnv Kompo. EkAewoe tNv opAl TOL €LXAPLOTWVTAG OAOLG TOUG  ONUAVTIKOUG TMAPAYOVTEG TNG
Komptakig NawTiAlakig Kowdtntag ya Ty bMooTHPLEN KoL avayvwPLor TOUG TIPOG To ZUVESPLO, TO omolo
€xel e&eAyOel og pla kopugala dlopydvwon nou xaipet evpelag anmodoxrgc kdBe xpdvo.

Opening Keynote Remarks

Mapovoiaon: “Cyprus as a Maritime & Logistics Hub”

Tnv optAia TG €véTNTAG MPpaypaTonoinoe n Ka. NataoalnAeidov, Youmovpyog NavTiAiag
™n¢ KumplakAg AnpokpaTtiag, n onola tévioe: “On behalf of the Shipping Deputy Ministry | would like to
warmly congratulate Capital Link for the excellent Forum organised in Limassol, Cyprus for the third consecutive year.
The Forum hosted shipping executives and stakeholders from all over the world and served as an excellent platform
for interesting discussions on a range of important issues and challenges faced by the shipping industry on a global
level. As a shipping nation with dynamic growth and international presence, Cyprus is very much involved in the
formulation of international policies ensuring the enhancement of safety, environmental protection and
competitiveness of the international shipping industry.”

FORUM SESSION ON NEW REGULATIONS — OPTIONS, STRATEGIES & INDUSTRY RESPONSE

Mapovoiaon: “2020 Regulatory Developments and Compliance Enforcement”
Tnv optAla TNG evdTnTaC Mpaypatonolinos o K. Stamatis Fradelos, Director, Business Development - ABS

MaveA ZulATnong: “Navigating the world of marine fuels - 2020 and beyond opening up to unchartered
waters?”

A discussion about Fuel Availability, Compatibility, Standardization & Hedging
ZUVTOVIOTAG:

Ka. Maria Kyratsoudi, Global FOBAS Business Development Manager - Lloyds Register
OUIANTEG:

. lain White, Global Field Engineering Manager - ExxonMobil

. Dieter Rohdenburg, CEO — Intership Navigation Co.

. Dimitris Solomonides, Chief Technical Officer — Lemissoler Navigation Co. Ltd.

. Ferry van Eykel, Senior Customer Account Manager - Veritas Petroleum Services Europe B.V. (VPS)

ARARAR

H ka. Maria Kyratsoudi, Global FOBAS Business Development Manager - Lloyds Register, Tévioe: “O kavovioudg
mov amattel N MEPLEKTIKOTNTA Tou Belov OTa KOUOWA va HEWOel 0to 0,5% amoteAel Pl Amo TG
ONMAVTIKOTEPEC ATIOQATELG TWY TEAELTA{WY ETWV KAL AVAUEVETAL va €XEL ETUMAOKEG 0€ GAOUG TOLG TOME(G.
MPOoKeEVOL va LMAPEEL Lo OHOA METARBAON GLOTAVETAL N AvoLXTH EMKOWWV{X Kal ouvepyaoia PETAED
TWY EVEMEKOUEVWY HEAWVY. AVaEVETAL KOOV pyLol TOTIOL KALG{UWY va y{vouy dlabéauol oty ayopd mou
Ba onpatodoticouy pa kawolpyla enoxy 6oov agopd tnNv Asttouvpyla Twv mAolwv. To Lloyds Register
FOBAS &ival mdvta unpootd ot e§eAEelg oe auTd To Kplolo B€pa Kat MavTa MPOBLHOL VO TIPOCPEPOVE
APTLEG TEXVIKEG LTINPED(EG KAl LYNAOV ETMESOL YVWIOELG.”

O k. lain White, Global Field Engineering Manager — ExxonMobil, tévioe: “With less than 12 months to the IMO
sulphur cap deadline, we predict that the majority of operators will opt to use a compliant fuel, whether that be a
0.50% or 0.10% sulphur fuel.

We have announced seven locations where our new 0.50 per cent sulphur fuels will be available ahead of the
deadline. Our 0.10% sulphur marine gas oil is also supplied in several ports around the world. Therefore, whichever
route to compliance our customers choose, we can deliver the fuels, lubricants and services to fully meet their
needs.”
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O k. Dieter Rohdenburg, CEO — Intership Navigation Co., Tévioe: “As operators of a large fleet of handysize bulk
carriers we have opted to use compliant fuel, rather than retrofit scrubbers. Given most recent developments of
countries banning the usage of open-loop scrubbers in their territorial waters and favourable price indications for
compliant fuel, this seems to have been the right choice — but many uncertainties remain: will straight-run IFO 380
with 0.5% sulphur be widely available? What impact will the restrictive use of hybrids have on our operations? What
fuels will be available for ships running on IFO 1807 Questions that will need to be answered by the bunker industry,
so that owners can prepare themselves.”

O K. Ferry van Eykel, Senior Customer Account Manager - Veritas Petroleum Services Europe B.V. (VPS), tévioe:
“In the lead up to IMO 2020 and beyond, the choice of marine fuels will be wider and more varied than ever
experienced. Consequently, effective and efficient fuel management will be key in limiting risk, preventing
engine/vessel damage, protecting health & safety and ensuring compliance.

tan

All fuels have their “pro’s & con’s”, therefore it's key to fully understand your fuel, assessing its benefits and
mitigating risks, both prior to onboard storing, treatment and burning, but also in assessing the efficiency of the
vessel's fuel delivery system. Testing and monitoring of fuel quality, throughout the whole supply chain, has never
been so important as the bunker industry faces its biggest challenge in history.”

Mapovoiaon: “Marine fuels - Forward markets and hedging”

Tnv opiAia TNG EVOTNTAG MPaypaTomoinoe o K. Fredrik Sagen Andersen, First Vice President Commodity
Sales and Trading - DNB Bank

O K. Fredrik Sagen Andersen, tévioe: “We are seeing the first few trades happening for new IMO compliant fuel in
2020.

Markets have eagerly awaited this with expectations of the fuel spreads varying widely from quarter to quarter.
Fredrik will go through recent trends and look at what the forward market offers for positioning towards January 2020.”
MaveA ZudATNong: “2020: A new reality or a new mess?”

A discussion among leading industry participants (regulators, shipping companies, equipment manufacturers) on the
options and strategies to comply with the major environmental regulations on Ballast Water Treatment and Low Sulfur
Cap

ZUVTOVIOTAG:

Ap. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas

OuIANTEG:

K. Fedon Tomazos, Managing Director — Cass Technava

K. Konstantinos Stampedakis, Managing Director - Erma First Engineering Solutions S.A.

Ap. Loukas Barmparis, President - Safe Bulkers

K. Iraklis Prokopakis, Senior Vice President & COO - Danaos Corporation

ka. Charis Plakantonaki, Chief Strategy Officer - Star Bulk Carriers

Capt. Eberhard Koch, Chairman, CEO & Partner - Osterreichischer Lioyd Seereederei (Cyprus) Ltd.

O Ap. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas, Ttévioe: “AkoAovBOWVTAG TNV KaTtamoAéunon tng e&dmwong &Evwv LHPSPRLWY
MLKPOOPYQVIOMWY HE TNV €yKOTAOTOON OLOTNUATWY ene€epyaciag €pUaTog, N voLTAlo TPEMEL va
OLUUOPPWOE( pe To maykdoulo épLo Belov petd TNV 1n lavovapiov 2020.

H ouppdpewon prmopel va emtevyBel pe TNV eyKATAOTAON CLOTNUATWY KABAPLOPOV KavoaePiwy, TN XPHon
netpeAa{ov XAUNAAG MEPLEKTIKOTNTAC O Belo i TNV KADON EVOANXKTIKWV KALG{HWY dMWE To QUOLkE aéplo.
OAec oL emAOYEG elval amodEKTEG Kol EYKEKPLUEVEC amd Tov IMO.

H opdda pog anaptifotav and Kopueaioug EKMPOCWTONG OAWY TWVY TOUEWY TNG vaLTAAG. ZuTNTHONKAY
AEMTOPEPWG T TAEOVEKTHUOATA KAl TA MELOVEKTAHATA TWY Slapépwv emAoywv. And tnv evdlagEpovoa
AVTAAAAYH LBEWVY KL EUMELPLOV, EYLVE GAVEPS OTL HEV LTIAPXOLVY ATIAEG AVOELG yia To 2020.”

O K. Konstantinos Stampedakis, Managing Director - Erma First Engineering Solutions S.A., Tévioe: “H petagopd
aveneE€pyaotov BaAaoaiov €pUaTOC E€XEL AVAYVWPELOTEl WG MLa aTd TG TETOEPLC ATIEAEC TWY WKEAVWVY. H
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ERMA FIRST, xwp(G va oxoMd&el TG AemTopéPELEG TNG OLVONKNG Yyl TNV emegepyaoia Tov Baiaooiov
€ppaTtog, o omola Kat elvatl gv oYy amnd To ZemtéuBplo Tov 2017, 00TE KAl TG 0dnyleg TG AMEPKAVIKNG
AKTOQULAOKHAG, amoTeAEl o ADON, BLEBVWIG avayvwpLlopévn, o€ avTd To mePLBaArovTikS MpdBAnpa. H ERMA
FIRST mnopéxel emlong vmMOOTAPLEN OTOULC TMAOLOKTATEG OL omo(olL €XYOoLV EMWMIOTEl PE TNV €LBOVN TNG
EMAOYAG, €YKATAOTAONG Kol Aettovpylag auvtold Tou Vvéou e€EomAlopol. Me mneploodtepec amd 400
EYKOTOOTAOEL KoL GAAeCc 1000 umd mapayyeAia, n eumepla tng ERMA FIRST peyoAwvel otabepd
KAOLOTWYTAG TO 00OTNUA TNG U AoPaAr ETAOYH YLt GAOL TOL TOTIOL KAl HEYEOOLG TIAO{WY.”

O k. Ap. Loukas Barmparis, President - Safe Bulkers tévioe: "H Safe Bulkers, 0 HeYaXADTEPOC OLOKTATNG OTO
vnoAdylo tng KOMPov GUUMETEKE UE LTEEPNPAEVELX OTO VAL TIALOKS OLVESPLO Capital Link mov dlopyavwOnke
otn Agpeocd g Kompouv. H duayelplotpla etatpeia pog Safe Bulkers Management Ltd Asttovpyel amnd T
NAepead Kompouv, amoAapuBdavovtag éva Slapavég Kol otabepd emyelpnUa Tk mMepB&AAOY o€ pa olyxpovn
MOAN, TOPEXOVTAG MAG BEATWHEVN emyelpnolaky eveAEln, kot BeATOTOMO(NON TOL €AEYXOL TWV
AELTOL PYIKWVY €E6OWVY TOL OTAAOUL.

Mo pakoAovLBOUUE TNV ayopd TMOAD MPOCEKTIKA, MO PAUEVOVUE O EMAYPUTIVNON YA ELKALPIEG TIOL TalPL&T oLy
ME TG PBaOWKEG MOG OTPATNYKEG QVATTLENG KoL MOXAELONG, TAPAUEVOLUE TPOCNAWMEVOL OTNV
EMXELPNUATIKA KOLATOUPA TNG OOVEDNG, TNG EVEPYNTIKOTNTAG, TNG KEQAAXLAKAG AMOTEAEOUATIKOTNTAG Kalt
TNG XPNHA TOOLKOVOULKAG TEBapXac.

KottdZovtag umpooTtd, nopapévoue atotddoEol 6oV apopd TIC POOTTIKEG TNG AYOPA&C KAl TNG OTadlaKAG
BeAtiwon g, mov vmootnpletal and Toug enePXOUEVOLG TIEPLBAANOVTIKODG KAVOVIOPOUG emeEepyaoiag
ballast water Kol yla To avwTaTo 6plo Tou Belov. ZLUVOAKA mapapévoupe BERaol OTL n etalpelo pog
BplokeTtal oe otpatnylkd KaA 6€on va eKUETAANELOE( TIC ABEBALOTNTEG KAl TG ELKALPIEG IOV TIPOCPEPEL
To N Pdv MEPBEAAOY."

H ka. Charis Plakantonaki, Chief Strategy Officer - Star Bulk Carriers, tévioe: “XTa mhaiowa Tov IMO 2020, n Star
Bulk eykaBlotd cvotipata kabaplopuod kavoaepiwy (scrubbers) 0Tov 0TOAO TNG, COUPWVA LE TOV KAVOVLOUO
4 ™ MARPOL Annex VI Kal YE TIG OXETIKEC 0bnylec Ttouv IMO. Ta scrubbers BEATIWVOLY ONUOVTIKA TNV
TMOLOTNTA TOL AP PELWVOVTAG OXL HOVO TG EKTOUMEG OOV, AANG KAl TLG EKMOUMEG OWHATO{WY Kat podpou
avBpaka, €Eao@aAMTovTag MapdAANAQ TN CLUPUOPEWON OKOUN KAl Of MEPUTTWOELS PN dlabeoudtnTag
KALOPWY YapnAfig meplektikdTnTag Belov. Emtpénovtag oto mhoio va kaiel Bapéwg tomou metpeAaiov
(HFO), ta scrubbers mapéxouv pa kabapry Adon otnv katavdAwaon tov avandeevkta napayduevouv HFO,
€vw emong Mewwvouy TN CATNON Yl CLPPOP@OVPEVA Koo, oLPB&AAovTaG €Tol otnv al&non Tng
dlaBeopdTNTAG KoL 08 AyOTEPN TEDN OTLG TWEG TWY KALG{HWY Yl Tov 0TOA0 SlXWwG scrubbers.”

O Capt. Eberhard Koch, Chairman, CEO & Partner - Osterreichischer Lloyd Seereederei (Cyprus) Ltd. OL Shipping
Group, tévioe: "Approaching the IMO 2020 sulphur cap implementation date very fast in only 10 months from now,
the biggest worries for me are not what we are able to read about and already know but what we don't know. The
unknown facts can easily create a disaster for the industry.

Once again the IMO is clear in its ambition, but again after the BWMS regulations it does not give us the course
forward to comply.

Are we supposed to take care about our business and the interest of our investors, or are we forced to spend our time
in managing overhasty IMO regulations.

We are certainly in favor of a healthy and clean environment and we have an obligation to transfer this to our children
and grandchildren. We are one of the most environment friendly industries, considering that 90 % of the world trade is
transported by ships.

Scrubbers are bad for the environment, are useless, additional and costly equipment, not creating any additional value
to the assets, and we do not think about this alternative, apart from the fact that open - loop scrubbers are now
banned in many countries already.

Very recently there was an attempt by the EC to apply additional restrictions on scrubbers.
IMO should concentrate entirely on the availability of compliant and safe fuel worldwide!

No safety issues during the switch. IMO should impose usage of cleaner fuel and push refiners to produce the
required grade.

That’s it, nothing else.

The vast majority of over 90 % of all ships is facing substantially higher fuel costs. Therefore it makes sense to
reduce speed and to save fuel. All the commercial facts are in place for a reduction in fleet productivity, which in turn



https://www.maritimes.gr/art/gr_10736.php

<« https://www.maritimes.gr/
f® Publication date: 09/03/2019 12:36
& Alexa ranking (Greece): 0

% https://www.maritimes.gr/art/gr_10736.php

will limit capacity supply and bolster the charter market. Based on a solid economic growth this year there should be a
supply/demand gap in owners' favor. Why this is left out by the IMO entirely. Charterers will most likely request
owners to slow steam anyhow. We are able to slow down, the slower the better."

FORUM SESSION ON MANAGEMENT
MaveA ZuodATNONG: “Shipmanagement - What's Next”

Consolidation, cost control & economies of scale, technological innovation, digitalization, new regulations, capital
expenditures & efficient allocation of capital are among the challenges the industry faces. A discussion among
leading third party manager and shipping companies with in-house management.

ZUVTOVIOTAG:
K. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa - DNV GL Maritime
OuIANTEG:

. Mark O’Neil, President & CEO — Columbia Shipmanagement

. Prabhat Kumar Jha, Group Managing Director & CEO — MSC Shipmanagement Limited
. Roine Ahlquist, Managing Director - Oceanic Marine Management

. Theo Baltatzis, Managing Director — Technomar Shipping

. Terence Zhao, Managing Director - Singhai Marine

e o o o o
ARARARARR

O k. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa - DNV GL Maritime,
Tovoe: “H vauv Tk Blognyovia JETAHOPPWVETAL VIO VO TPOCAPUOOTEl OTOUG VEOUG KAVOVIOUODG KoL TLG
eEeA€elc TG naykdéoulag owkovopiag. Agrivovtag niow pila mopatetapévn neplodo kploelg n dlaxeiplon
molwy emKeVTPWVETAL OTIG Evormolnong, tov €Aeyxo TOu KOOTOLG Kal TG OLWKOVOM(EG KA(MOKOG, TNV
TeXxvoAoykr KawoTtopla. H yneomnoinon, ot véol Kavovlouo(, ol KEQAAALOLXLKEG BAMAVEG KAl N ATOS0TIKNA
kaTavoun kepaAalov eivat amnd TG MPOKAROELG IOV AVTILETWTH L N Blopnxavia. To m&veA “Shipmanagement
What’s next” emkeVTPWONKeE o€ KP(OWES EPWTAOELS OTWC:

e Wnoeomolnon kat BeATiotonoinon emEA0EWY Yl T AELTOL PY{A TWVY VAL TIALLKWV ETALPELWV.

e 3TeVOTEPN OLVEPYAO(A METAED TWVY MAOLOKTNTWY KL TWVY SLAXELPLOTWY TWVY MAO{WY yla TNV KAAOTEPN
KaBnuepwr Aettou pyia Twv Molwv.

e MeAovTikd povtéda Slaxeiplong moilwv

e Néol Kavovlouol kot EmMmTWoEeLg otn dlaxelplon Twv mMolwv

e ENdvdpwon PeANOVTIKWY TAC{WY”

O K. Mark O’Neil, President & CEO — Columbia Shipmanagement, tévioe: “Third Party Ship Management needs to
re-define itself. The very words “third Party” suggest an abrogation of responsibility from the actual owner/operator
which is perhaps outdated conceptually and which ignores the realities of today’s complicated ownership/funding
structures. The various stakeholders involved in vessel ownership will not want, and cannot afford, such abrogation
and will rather prefer a partnership and cooperation, with various services (technical, crewing, commercial,
procurement, IT, insurance etc) offered on a platform and/or modular basis. Joint ventures, profit shares and second
party ship management structures are increasingly being seen which do not reduce the profitability of the exercise
undertaken, but which rather allow for greater participation and partnership. In this context, a manager’s focus must be
on all aspects of performance optimisation to add value, and not merely on digitalisation for the sake of it.
Digitalisation is a tool to achieve such optimisation but so too is more efficient processes and innovation. When
digitalising it business functions, a manager must have regard to the needs, requirements and digital platforms of its
partners in this overall relationship. Being ahead of the curve — and over-digitalising or digitalising incompatibly with its
partners — can be as damaging as being behind the curve and under-digitalising. There must be a market/client facing
approach at all times consistent with the partnership reality.”

Mapovoiaon: “Optimizing cost control technology”

Tnv ollAia TG evOTNTAG MIPayuaTomoinoe o K. Per Marius Berrefjord, Senior Vice President — Strategy
and Business Development — DNV GL

O K. Marius Berrefjord, tévioe: “The shipping industry is realizing that centralization driven by digitalization may
bring about large cost reductions. We have worked with leading owners who have estimated potentials in the range of
30 % of the OPEX + docking costs and significant fuel and port operation cost reductions. The reductions can only
happen if they turn every stone and challenge conventions. Several vendors are now offering technical solutions to
link ships to shore. What is a bigger challenge for most owners is to formulate and act systematically on
transformative strategies to really benefit from the new opportunities.”
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MaveA ZudATnong: “Cyprus Shipping beyond 2020”

A discussion on the readiness of Cyprus Shipping to the rapid technological changes such as digitization and the
regulatory landscape

ZUVTOVIOTAG:
K. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime
OUIANTEG:

o K. Mark Klerides, Director — CMK Eurofinance
e K. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipmanagement Ltd.
e K. Ronald Spithout, President — Inmarsat Maritime

O K. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime, tévioe: “The new decade of 2020’s is
holding great developments that will have an influence on shipping. Technologies that could change the maritime
sector will be arriving from all angles, but in the 2020s the most popular ones will be the ones that change the face of
IT and digitalisation in the industry and some interesting technologies that we already see around the market will be
available to the maritime sector for uptake. In addition, the debate on the global tax on the digital economy the
Economic uncertainty around Brexit and the real-time reporting hold unknown parameters for the shipping community.”

O K. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipmanagement Ltd., tévioe: “Digitalization of
shipboard operations has now become a necessity. Modernization will lead to much higher transparency in shipping
industry and better crew engagement. Life at sea as we know it, is going to change for the better.

Satellite connectivity is now a major enabler that allows the implementation of modern software and cloud based
computing. Proactive monitoring of vessel performance through 24/7 connectivity & digitalization via Columbia’s
Performance Optimisation Control Room will result in cost efficient voyages and fast decision-making which enable us
to provide fully optimised solutions to ship owners for their vessel performance.”

FORUM SESSION ON SHIPYARDS
Mapovoiaon: “Shipyard solutions in the Mediterranean the rebirth of Greek shipyards”

Tnv opiAia TNG €vOTNTAG IPayHaTomoinoe o K. Panos Xenokostas,Founder & CEO, ONEX Shipyards —
ONEX Technologies Group.

O k. Panos Xenokostas, Founder & CEO, ONEX Shipyards — ONEX Technologies Group, avéAvoe To ox€610 yla
v €guylovon Kal avaKaTooKeLH Twv vautnyeiwv oto Newplo ™G ZV0pou. Emevdbovtag otn ovvexn
avaBdduon t™ng vmodoung Touvg, Ta vournyela oto NeWpPLo €XOLV KATAPEPEL va TePLopioovy To
MEPBAAAOVTIKS TOUG ATOTOTIWHA, VK TALTOHXPOVA OO TOVWOOLY TNV ATCXOANCN KAl TNV TOTIKI otkovopia
TOL VNOWU. ZOHQWYVA KE TOV K. ZEVOKWOTA, TA vauTnyelo avapévetal va dnuovpyrioouvy 1.000 Béoelg
€pyoo(ag KOl Vo €voYOO0OLY TNV TOTIKH owkovouia katd 15 ekat. Evpw. Opapa Ttouv Opidov ONEX
SHIPYARDS ei{vat va yivel n mpwtn emAoyr aploteiag Navnnysiov atn Meagdyelo.

FORUM SESSION ON BANKING. FINANCE AND CAPITAL MARKETS

MaveA ZodATnong: “Addressing the industry’s need for capital”
ZUVTOVIOTAG:

K. Richard Brand, Partner - Cadwalader, Wickersham & Taft
OuIANTEG:

o K. Iraklis Tsirigotis, Head of Shipping - Amsterdam Trade Bank

e K. Nikolaos Papanestis, First Vice President, Ocean Industries CEMEA-Maritime — DNB Bank, London
Branch

e Ka. Eleni Vrettou, Head of Wholesale Banking Greece and Cyprus — HSBC

O K. Richard Brand, Partner - Cadwalader, Wickersham & Taft, Tévioe: “The shipping industry has suffered through
a prolonged downturn that has recently begun to turn in a handful of subsectors, generating cautious optimism. As
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opportunities return to the shipping industry, the landscape of suppliers of capital to the shipping industry is looking
very different than that which preceded the down cycle. Several major banks have pulled out of shipping altogether,
while others have cut back exposure. And increased costs associated with green shipping initiatives, environmental
regulations and technological improvements has resulted in an additional need for financing in the industry. Hedge
funds, leasing firms and other alternative lenders have filled the resulting vacuum. This panel will explore the
transformed nature and outlook for financing of the shipping sector.”

MaveA ZuodATnong: “Capital markets & private equity”
ZLVTOVIOTAG:

K. Chris Vartzis, Partner - Stephenson Harwood
OuUIANTEG:

e K. Mark Friedman, Senior Managing Director, Investment Banking - Evercore Partners
o K Stefanos Fragos, Senior Representative — Athens Branch — YieldStreet Marine Inc.

O K. Chris Vartzis, Partner - Stephenson Harwood, tévioe: "Shipping is becoming more and more regulated,
professionalized and complex. The traditional lending sector faces certain challenges ranging from reduced credit
appetite to compliance with burdensome regulations (affecting the way traditional banks operate and assess risk (e.qg.
Basle IV, IMO 2020, CSR)). In this context alternative source of financing and more sophisticated structures (e.g.
funds, platforms, stock listings, leasing structures, export credits, private equity) do emerge in the market aiming at
satisfying the capital needs of the players active in shipping. There is place for everyone in the market as the
shipping world is and will continue to be in need of different sources of financing targeting the diversified needs of
shipowners of different profiles."

O k. Stefanos Fragos, Senior Representative — Athens Branch — YieldStreet Marine Inc., tévioe: “Traditional ship
lending has become unavailable to most small & medium shipowners, with no expectation that this trend will reverse
anytime soon. This is a consequence of increasing bank regulation and inadequate risk-reward in financing a highly
volatile business such as shipping. Senior lenders found themselves taking equity positions inadvertently during
downcycles, absorbing part of the downside and gaining nothing in an upside. Good news is that higher volatility is
attractive to a large number of investors, so ship lending is an attractive product provided it is adequately priced and
correctly timed. YieldStreet does exactly that. It structures shipping loans, disburses them through its own capital
resources, and thereafter deploys technology in offering these to thousands of private individuals.”

Mapovoiaon: “The transformational impact of new accounting standards on shipping”
Implications for shipping companies, capital providers and business partners
Tnv optAia TNG EVOTNTAG MPAyUaTOMOiNoe O K. Andreas Georgiou, Partner - Deloitte Ltd

O K. Andreas Georgiou, Partner - Deloitte Ltd, tévioe: “H napovaioon ewodyel To IFRS16, To véo MPOTUTIO YLa
TO AOYLOTIKO YEWPLWOUO TWY MOBWoewv , To omolo amottel and Tg etapeieg va avayvwpifouvv TG
UTIOXPEWOTELG TOL TINY&dlouv amnd ouvuewvie¢ ploBwong otov woAoylopud Toug. O avtiktumog elvat
ONMAVTIKOG Yl TN VoL TALaKH Blopnyavia, KaBwG VOLAWOELS YOUVOD OKAQOLC, XPOVOVALAWCELG KAl AANEG
M pOpoLeG puBuioeLg, OAeC eunittovy oTov opLopd TG plobwaong. Exkdopévo and To 2016 Kat pe wox0d amnd
v 1n lavovapiov 2019, To IFRS16, amaltel Vvéa QVTETWION TWV AELTOLPYIKWY HMOBWOEWY. AVTEC OL
MoBwoelg €xouv mapadoolakd £pappooTel o€ MEPLOVOLOKA oTolKela Tou mpoopilovTal yla xprion amnd
TP({TOLC Yl Hla MEPLOPLOPEVN XPOVIKA TEP{0B0 Kal AL ylo 0AGKANPN TN dldpkela TWHAG TOL MEPLOLOLOKOD
otoyelov. 2tnv mapovaiaon Ba e§etaotel 0 AVTKTUTIOG OTLG BAOWKEG AOYLOTIKEG METPHOELG: KaBapd XpEog,
nMocooTd pHéYAevong ,kaBapd meplovolakd otolxela kat To EBITDA. EEeTdl el emlong TG VPV TEPEG TOAVEG
ETUYELPNUATIKEG ETUMTWOELG, OTWG: OTLG EMAVASLATIPAYHATEVOELG CUPPWVLY PoBwong, 0T oLNTACELG ME
TOUG OOVELOTEC KOBWG oL DEOUEVOELC TOL EMMEPLEXOVTAL OTIC OLUMPWVIEG Bavelwv evdéxeTal va
XPELWOTOOY EMAVASLATIPAYUATELON, OTN MEPLOMATIKY TOALTIKY KaBWw¢ To avabewpnuévo mpo@iA Tou
Aoyaplaopold Twv  KePdOZNUWIV emnpedlel TNV TANPWUY HEPIOMATOC, OTIC UETPAOELS Y KaBoplopd Tou
Babuolv amddoonc yw OPOBEC  BLELOLVTIKWY oTeEAEXWY  OToL evbéyxetal va ypeldleTal
EMOVABLATIPAYUATELON, KAL OTIG AMOPAOELG pioBwong €vavTtt ayopdc.”

MaveA ZuoZATNOoNG: “Regional Financing Options for the Shipping Industry”
ZUVTOVIOTAG:

K. Acis Montanios & k. Adam Montanios, Executive Partners - Montanios & Montanios LLC
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OUIANTEG:

K. Nicholas Pavlidis, Head of Shipping — Bank of Cyprus

K. Constantinos Milios, Head of Shipping FinanceEurobank Cyprus Ltd

K. Markus Wenker, Head of Shipping — Hellenic Bank

K. Marios Demetriades, Member of the Investment Committee - Euploia Shipping Fund; Former Minister of
Transport, Communications and Works — Republic of Cyprus

O k. Nicholas Pavlidis, Head of Shipping, Bank of Cyprus, Tévioe: “In an environment of increased regulation and
developing geopolitical tensions, traditional bank lending remains a main source of ship-finance. Having gone through
periods of challenging markets over the past 10 years, banks are increasingly careful on the risks they take and
remain focused on quality. Open dialogue, close cooperation and mutual understanding between bank and clients,
combined with good service, are key factors of Relationship Banking which is at the heart of the business strategy in
our Shipping Centre at Bank of Cyprus.”

O k. Marios Demetriades, Member of the Investment Committee - Euploia Shipping Fund; Former Minister of
Transport, Communications and Works — Republic of Cyprus, tévioe: “In this era of high volatility in shipping
performance, accompanied by tight financing conditions, companies should seek to expand as much as possible their
financing options. Even though traditional bank lending along with leasing, will continue to be the main provider of
capital for investments in the shipping industry, companies will seek to tap the capital markets through various
methods including listing, direct funding from Private Equity Funds and the use of structures like Alternative Funds.
Alternative Funds can be a reliable and transparent method of financing offering to investors the protection they need
and the shipping industry a much needed additional source of funding”.

FORUM SESSION ON MARINE INSURANCE

MaveA ZuodATnong: “Marine Insurance & Reinsurance — Where is it heading?”
ZUVTOVIOTAG:

K. Charalambos Constantinou, Partner, Head of Advisory Services - EY
OUIANTEG:

e Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement
o K. llias Tsakiris, CEO and Manager - American Hellenic Hull Insurance Company Ltd
e K. Stephen Cooper, CEO - Fourth Insurance Office

O k. Charalambos Constantinou, Partner, Head of Advisory Services — EY, tévioe: “At a time when Cyprus is
seeking to strengthen its role as a global, maritime, energy and logistics center, the Annual Capital Link Cyprus
Shipping Forum played a vital role in bringing all the interested parties together to discuss opportunities and
challenges that lie ahead. EY stands at the forefront of the Cypriot and global shipping industry having invested
heavily in developing services we offer, both as auditors and as advisors. It is therefore only natural that we supported
this important initiative by Capital Link. Charalambos Constantinou, Partner, Head of Advisory Services, EY Cyprus.”

O K. Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement, Tévioe: “While the ship-
owning industry cannot avoid digitalisation, the finance and underwriting industry will have to be modernised too. For
underwriters this may come at a difficult time, when new environmental rules are changing the claim patterns
fundamentally. All this when Pandl clubs harvest less returns from their investments.

Digitalisation, Artificial intelligence and Blockchain Technology are often used as buzzwords but without real
definitions and useful applications. We can agree that they are certainly useful, but they need to be considered
carefully. Ship-owners are working hard to reduce their CO2 footprint, increasing power consumption is simply not
acceptable.

Worldwide transactions like Bill of Lading’s, which amounts are generally too small to develop smart contract
electronic processes, might trigger the underwriters requiring huge premiums to cover such transactions.”

K. llias Tsakiris, CEO and Manager - American Hellenic Hull Insurance Company Ltd, offered an analysis of the
current state of the marine insurance market. The marketplace has suffered from over-capacity in recent years and Mr
Tsakiris warned that there could be more casualties to come. A major consolidation in the Lloyd’s market has helped
to create a new reality in terms of the level of premium requested from shipowners and Mr Tsakiris said that a firming
of rates is expected to continue during this year. The degree of market improvement will also depend on whether new
capacity enters the market in other parts of the world in response to the more favourable rating environment. In
addition, Mr Tsakiris elaborated on pricing of the risks deriving from new IMO regulations, mainly on IMO 2020
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emission regulations, and their effect on the marine insurance market. “There may be an increase in hull and
machinery rates due to potential damage for filters, purifiers, engines, and potential hull damage from groundings of
collisions as a consequence of loss power, or claims for salvage assistance. Loss of hire rates could also be affected
due to potential loss of charter hire linked to new requirements in 2020," Mr. Tsakiris told the conference.

O k. Stephen Cooper, CEO - Fourth Insurance Office, Tévioe: “While many will focus upon competition for market
share, vessel condition, safety issues and claims history as holding the key to hull, liability and management liability
pricing, we might find better indicators in the capital markets. The need to source more generous non correlated
returns has provided ample supplies of innocent capital to our markets, as global rates have descended again and
appear to be returning to secular lows. While claims trends might indicate otherwise, and investment returns provide
little relief, rates persist in a flat to very slight upside channel.”

PUTTING IT ALL TOGETHER & LOOKING AHEAD: THE SHIPOWNER PERSPECTIVE

Maved ZulATnong: “Looking ahead - Positioning to take advantage of opportunities the shipowner
perspective”

Leading Cypriot & International Shipowners discussed opportunities and challenges for the shipping industry across
the board. Shipping markets outlook, energy and commodity flows, investment opportunities, access to capital,
operational and regulatory challenges and more.

ZUVTOVIOTAG:
K. Savvas Athanasiadis, Managing Director - Clarksons Platou (Hellas) Ltd
OuIANTEG:

. Andreas Hadjiyiannis, President - Cyprus Sea Lines Shipping; President - Cyprus Union of Shipowners
. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO - Euroseas

. Polys Hajioannou, CEO — Safe Bulkers; Vice President - Cyprus Union of Shipowners

. Petros Pappas, CEO - Star Bulk Carriers

ka. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd

AR AR

O K. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO - Euroseas, tévioe: “KaBw¢ 0 KOOUOC HaG
peToBaivel og pua enoyry xwpl(c dvBpaka, 0 VAL TIAOKOC KAADOG €xel HeaueLTE! va TIPAYEL TO IOV TWV
pUTIWY oL €kave TO 2008 péxpt To 2050. Mo va To KaTagépel autd , n PBopnyavia Ba mPEmMeL va
TIPO YU TOTOLOEL ONUAVTIKEG KEQAAALOLXIKEG Hamdveg oe pa mepiodo 6mov n av&non Tng rTtnong ya
METAQOPEG QaiveTal MOAD HUOKOAN KaBWG dlaoyi{fovue To TEAOG TNG METPEAAIKAG EMOYNAG, TN HElwaon ™G
Xprong dvBpaka oTnv Mapaywyr NAEKTPIKAG EVEPYELOG KOL OTNV TMEPLOPLOUEVN avdTTuEn Tou eumopiov
OWBNPOUETAAMED LA TOG HETA TN PeTdBaon TG Kivag o avemtuyuévn xwpa. Yndpyxovv BeBaiwg kot dAAoL
ToME(C VaUTMaG OnwG To YDA, T EUMOPELPATOKIBWTI, Ta MIKpA X08nv @optia kal &AAa TOUL
€EKOAOLOOVVY VA AVAPEVOLY VA AVATITLXO00V 0E TOAD LYLE(G aPLOUODG.

OAeg aUTEG oL BepeAWDELC aANaYEG, 0 OLVOLAOUS ME TIG TEXVOAOYLIKEC €EEAEELC TOL €pyovTal, OAAL
€EakoAoLBOVY va elval acaPel¢ wWC MPOC Tov TPOMO e Tov omoio Ba daTunwOolv, avapéveETaL va
aAAGEOLY TN SGuvapLkr Kot Ta MPATUTIA TOL TMAYKOOULOL Eumopiov.

H katavénon tng vEéag MPAyHATIKOTNTAG Kal TNG SUVAMIKAG TNG KL, OTn CLVEXEW, N €ykalpn Kat
QMOTEAEOUATIKY TPaydaTonoinon Twv amnapa{tnTwy KEPAAALOUXIKWY daMavwy OTOLG TOME(G HE TNV
KOADTEPN avATTLEN €{val 0 KAAVTEPOG TPOTOG VA KOLTAEOVE UMPOCTAE MPOOTIOWVTAC V& EVTOTOOVLHE TNV
endéuevn evkatpia.”

O K. Polys Hajioannou, CEO — Safe Bulkers; Vice President - Cyprus Union of Shipowners, tévioe: ‘M eudc otn
Safe Bulkers Inc, ATav xapd HaG VO CUUPETAOYXOVHE OTO 30 £THOLO VAU TIALAKS CLVESPLO TnG Capital Link mou
dlopyavwbnke otn Aeuead, tnv mOAn otnv omola £6pebovy oL  TMAOLOBLOXEPLOTEC pag, Safe Bulkers
Management Ltd.

2N SLdpPKEL TWY MEPACUEVWY TIEVTE £TWVY, ME TNV ampdokomtn ouvdpour] NG Kumplakric kKuBEpvnaong, ot
EYXWPLEC VOLTIMAKEG €TOLPE(EC TIOL LTMAYOVTAL OTO KUTPLAKO QOPOAOYIKO KOOEOTWE XWPNTKOTNTAC
moiwv, av&nbnkav ot 203, mepimov dSumAdoteg and avTéG To 2013.

Alvbovtag Ml XPOvld HE  MEYAAEG TPOKAOELG, Ol KAWOTOUEG OANAYEG OTOUG  KOVOVLOHOUG,
ouuneEPAaPBavopévng tTNG epapuoync Tou IMO 2020 oXETIKA PE TOV MEPLOPLOUS TWV OELOOXWY EKTIOUMWV,
KOBWGE Kol oL oLveXITOUEVEG oLTNTACELG Yl TNV €MALON TOL EMKE{MEVOL €UTOPLKOD TIOAEUOL METOED HIMA
Kot Kivag, ATtov HETAED TWY ONUAVTIKOTEPWY BEUdTWY oL oulNTABNKAY 0TO CLVEDPLO. H moldtnTa Twv
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OMANTWY ToL amaPTovTav and EEXOVOEC TPOCWTIKOTNTEG TOL VAL TIALOKOD XWPEOUL, € GLVBLAOUO UE TNV
dplotn dlopydvwon, €dwae TNV evkalpia OTOLG CLUUETEXOVTEG va ATOKOU{OOLY ONUAVTIKY TANPoedpnon
yla o B€paTa mov avTHETWMCEL N vau TAla oruepa.”

O K. Petros Pappas, CEO - Star Bulk Carriers, tévioe: “Me peydAn pag xapd OUUUETEXOULUE OTO TP(TO
VauTIAlekd ouvédplo TnG Capital link otnv Agpead tng Kompou. H Starbulk mapapével alolddogn ya tv
ayopd Enpol @optiov TNV enduevn TpETa. TNV neplodo auvTh MePUEvoue To LWoC0YLo TPOCPOPAC Kol
ZATNoNG va mopapelvel LYLEG Kol va Tapovoldostl mepaltépw PReATiwon. To 2019 Ba elvatl pa WBlaitepn
XPOVLA yla 6AouG Toug KAASOoLC TNG TOVTOMOPOL VAL TAING, KABWG 0TO TEAOC TOL £€TOuG T(BeTaL OE oYL O
TMEPLBAAAOVTIKOC KAVOVIOUOG Tou IMO mou emPBAAEL 0TOV TIAYKOOULO OTOAO va PEWTEL TNG eKMOUMNEC Belov
KOL TIOU OVOLUEVETOL VO 08Ny TEL 0€ TMEPLOPLOUS TNE TIPOCPOPAC HEOW TNG adENONC BLtdAvong Molwv Kal TG
emBpAduvong Twv TAXLTHTWVY.”

H ka. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd, Tévioe: “It is very difficult to remain
optimistic amidst a crumbled dry sector, confusion over the 2020 sulphur cap, the uncertainty surrounding Brazils’ iron
ore mines, downgraded trade growth projections and a multitude of government interventions such as Chinese coal
import quotas and trade wars. Once again, fleet growth is also set to rise this year across all sectors. In the dry
sector alone by some 24 million dwt in cargo carrying capacity. It truly looks as though we are inside the Perfect
Storm!

The tanker sector on the other hand appears to be much healthier at the moment. With a fairly stable world fleet over
the last few years, and an inevitable demand boost in crude oil as refineries prepare to meet the IMO sulphur cap,
there seems to be a very real upturn ahead.

We at Transmed believe that shipping is not about taking profits every year. It is about committing to the long-run,
riding the waves and managing the downside so that when opportunity arises you will still be around to jump on it. It
may well be the Perfect Storm right now, but all storms come to an end leaving behind them room for growth.”

To ZUVEDBPLO €KAELOE WE TIG TEAKEG TapaTnProelg and Tov K. Nwpyo A. ToaBAipn, Principal Tou Tsavliris
Salvage Group - Conference Chairman, o omno{o¢ tévioe: “To Capital Link tTng Kompov elxe tepdotio avtikTumno
KoL MPOoCéAeLOon PekOp. To yeEYOVvOC OTL PAC ETMOKEPTNKAV MAVW amd 400 KaAeouévol Kal dev EmeQTe
KO P@(Toa 0TOV XWPO ToL cuvedpilov, WAX amd pévo Tou. Evyaplotw TNV OAya Kot Tov NikéAa Mmopvdln
YL TNV TWH TOL HoL £8Woav va MPoeSPeDoW TETOLX SLVAULKH TAXTEOPUAL.

Edv Ba €émpene va eMAEEW €va MPAYHA 0To omolo va e0TLdow, avTo Ba elvat N oCLVEPYELA TIOL VWO PHECQ
o€ Vo XWPO YEUATO MPOCWTIKATNTEG TNG VAL TG, Kol amd SAEC TG ELBKOTNTEG.

Ma mpwtn eopd peTd amd MoOAD Kalpd, £(da avBpPwWMOLG va UAODY KaL va Aéve Ta MP&yHaTa PE TO dvoua
TouG. Eda tnv dapdvela otnv andAvtn ™G HopdH, Kol 0Qeidw va mapadexTw, 6Tl edv elyaue vmdpget
1600 avolktol Kat Slapavelc oto mapeAddv, Ba pag amokaAoboav apgloBntovpevous. Elval agloonueiwTto
TO TWE N AVOPWNOTNTA EVWVEL TNG BUVAUELC TNG UMPOOTA ot €vav Kowd Kvduvo Kal ylveTe pla TEpdoTia
yYpoOLd& dOvaung.

MoTé dev madw va eunmvéopat and TNy veolalo Hag, Ta dEa HLAAG YOPW HOL Kol TO MAB0G TWY avOpwTwy
NG vauTNaG. Agv pmopelc va gloat oe avTdV TOv XWPO, £&v dev o€ KLPLEDEL TO MABOC Yyl TNV vauTAla.
Motedw akpddavta, 6Tl KdBe SuokoAla Kol KGBe MPAKANON TMOL AVTETWMICOLYE, ME TNV TOTN HOC
AVAAO{WTO PWG HECA HOC, HAG KAVEL TILO BUVATODC KAl PaG avERATEL OTO EMOPUEVO OKAAOTIATL.

EuXOoploTw Tov yla GAAN J popd Hou dwoaTe TNV gvkalpla va PABW Kol va eUnMvevoTwW. EOYoual Ta
KaAOTEPaA aTNV oudda Capital Link kot mdvta Té€Toleg emTUY(EG.”

YAIKO ZYNEAPIOY:

OAec oL opAieg, mapovoldosl, pWToypaeieg Kat BvTED TwWY OUANTWY Ba elval olvtoua Slabéoueg atnv
LotooeAida Tov Zuvedplov: http://forums.capitallink.com/shipping/2019cyprus/.

TO ZYNEAPIO AIOPFTANQOHKE:

YO THN AIrIAA: ¢ Kumplakrig Anpokpatiog kat tng Yeumovpyod NavTtiog tng Kompou
ME THN YMOZTHPIZH: touv Kumptakol Yeumovpyslov NavTtiAlag

KYPIOZ XOPHIOZ: Cyprus Union of Shipowners

MArKOzMIOI XPYZOI XOPHIOI: Columbia Shipmanagement « DNV-GL « TOTOTHEO Maritime
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MArKOzZMIOlI XOPHIOI: The American Club « DNB « Yieldstreet
XPYZOIl XOPHIOI: Bank of Cyprus « Deloitte »« Eurobank Cyprus * EY ¢ Hellenic Bank  Safe Bulkers

XOPHIOI: ABS « Amsterdam Trade Bank < Bureau Veritas « Cadwalader, Wickersham & Taft ¢ Fourth Insurance ¢
Cyprus Shipping Deputy Ministry « Erma First « Evercore ¢ Lloyd’s Register « Montanios & Montanios LLC ¢ Oceanic
Marine Management « OL Shipping — Osterreichischer Lloyd « Onex Shipyards — Neorion Syros ¢« Onex Technologies *
Stephenson Harwood

YNOZTHPIKTEZ XOPHIOIl: Ascension Finance * Flott & Co. PC « Marsh « Singhai Marine Services
XOPHIOZ AEINMNOY OMIAHTQN: SafeBulkers

XOPHIOZ TZANTQN: RMS Group

MOYZIKH EMENAY ZH: Menelaos Kanakis http://kanakismenelaos.com/

XOPHIOl EMIKOINQNIAZ: AllAboutShipping « ANT1 « CyprusProfile.com ¢ Economia * www.efoplistesnews.gr ¢
Elnavi < Hellas Journal by Mignatiou ¢« Maritimes.gr « MC media ¢ Naftika Chronika « Nafsgreen + OMEGA -
Ship2Shore «Shipping International Monthly Review « Tradewinds « Worldoils

®OPEIZ YNIOZTHPIZHZ : CSC - Cyprus Shipping Chamber « CIFA « CYMEPA « Cyprus Marine Club « Cyprus
Master Mariners Association * Cyprus Naval Arch
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30 emoo ouvédplo Capital Link Cyprus Shipping Forum

Ma tplitn ouvexr xpovid n Capital Link Stopydvwoe atnv Kompo to Etriglo Capital Link Cyprus Shipping Forum,
HE povadikr emtuyio Kal gupPETOXH TOL EeMEPaae TouG 400 CUUUETEXOVTEG, duveX(CovTag £TaL TN PeydAn
emTuX{o TWY MPONYOUUEVWY ETWV.

To Zuvédplo mpaypatomnowidnke oto Columbia Plaza otn Agpead, vné tnv Ayda g Kumplakrig Anpokpatiag
Kat TG Yeumovpyol NavTiAlag tng Kdmpou kat pe tnv Kdpla Xopnyla kat Zuvepyaoia tng Kumplakric
‘Evwong NAotoktnTtwv (Cyprus Union of Shipowners). H Slopydvwon enfong vnootnpiyxBnke and to Kumplakd
Youmovpye{o Nau TG kat Toug akdAovBoug opels: CSC - Cyprus Shipping Chamber « CIFA « CYMEPA -
Cyprus Marine Club » Cyprus Master Mariners Association « Cyprus Naval Architects & Marine Engineers Association
* Institute of Chartered Shipbrokers « Cyprus Shipping Association « Wista Cyprus * Wista Hellas « Wista International
+ Association of Merchant Marine Officers « Young Ship Cyprus.

To Zuvébplo oTéxeLTE OTN IPOWONON:

NG Kumplaknig vauvTAlag

NG Kumplakng onuaiog n omola éxel avayvwploBel S1eBVWG w¢ onuaio Mo TNTAC KoL A0QAAELAG

NG KOTPOL WC VAL TIMAKOD, EVEPYELOKOD KOl SLOUE TAKOULOTIKOD KOPBOL KaBWGE Kol WE EMEVEUTIKOD Kol
ETYXELPNUATIKOD TIPOOPLOPOD

1Blaitepa onuavtkd elvat to yeyovds 6Tl To ZuvédpLlo avTd MPoaeAkVeL K&Be xpdvo atnv Kompo and to
€EWTEPIKS VW TATA OTEAEXN TNG HLEBVODG VAL TIMAKAG, XPNUATOTLOTWTIKAG aYOPd G Kol EMEVOVTIKAG
KOWOTNTAG MOV AVTAAALCOLVY ATIOYELG HE TOLG Kumploug opoAdyoug Toug.

To Zuvédplo uooTAPLEAVY PE TNV EVEPYO CLUUETOXH TOUG ONUAVTKOL EKTPOoWTOL TNG AleBvolG Kat

Kumpla kg motoktnaiag, g Kumplakig KuBépvnong, Etatpuwv Awaxeiplong moiwv (ship management firms),
TpaneC Wy, TPELC and TOUG CNUAVTIKOTEPOLC BLEBVEIC VNOYVWHOVEG Kol AANOL ONUAVTIKOL o PAYOVTEC TG
VauTAaC.

Ta B€paTa mov KAAVEONKAY apopoloav PETAED GAAWY, TLG MPOOPATEG eEEANEELG KAL TAOELG OTLG

VAU TIALOKEG, XPNHO TOTLOTW TIKEG KL KEQAAXLAKEG OYOPEG, TLG YEWTIOALTIKEG €EEAEELG, KABWG KaL TNV
TEXVIKA Kal eurmoptkr dlaxeiplon Tov otérov. Idlaitepn €upoaon 680NKe OTLG MPOKAATELG TIOL AVTHETWTITEL O
KAQH0G ylat GLPUOPPWON LE TO VEO TEPLRAAAOVTOAOYLIKS KAVOVLOTIKG TIAQ{OLO0, KABWG KoL 0TNY £Qappoyn
KOO TOUWY TEXVOAOYLWIV.

KevTpik oIARTPLa TOv Svvebpiov ATav n ka. Nataoa MNMnAsibov, Younovpyoc NavTiAiag Tng
Kvnpiakic Anuokpariac.

Ma tpitn guvexn xpovid, Mpdedpog Tov Tuvedpiov ftav o K. Mwpyog A. ToaBAlpng, Principal Tou Tsavliris
Salvage Group, 0 omol(og ékave kat TNV évapgn Tou Zuvedpiov pe odvToun outAla.

O k. Twpyog A. ToaBAlpng, Principal Tov Tsavliris Salvage Group - Conference Chairman tévioe: “Zuyxapntripla
and Kapdldc otnv OAya Kat Tov NikdAa Mmopvéln. Nwbw Babid evyvwpooivn mou ya &AAN U gopd pe
T{unoav pe tnv npoedpia evdg ouvedpiov Tov €xeL TNV E€Lbikevan 0TOV CLVEDPLAKS XWPO KABWCE KAl oTNY
VAU TIALOKE KowdTtnTa Tng Kodmpov.

Oa avaeepbw ota Adyla Tov Odvooéa EADTN nov vrpEe évac and Toug onovdaldTEPOLG MONTEG HAG, IOV
Trdnke pe NépumeA Aoyotexviag: «<Edv anocuvdéoelc tnv EAMASa, 0To TEAOG Ba HELC va GOV ATIOUEVOLY HLO
€N, €va auméAL Kat éva KapdBL. Mov onuaivel Mwg pe dAAa Téoa TNV EAVAPTIAXVELG».

To ouvédplo Capital Link pag mapéxet pa avolyti MAaTt@opua kot pag 6ivel Tnv eAcvBepia va ekgpdoovue
TG avnovyxieg pag ya 6Aa ta SUOKOAX BEpATA OV KUPLEDOLY TNV VaL TN, TALTOXPOVA UG ETLTPETEL va
QMOKTAOOLUE YWWOELG Yl SLdpopa BEpaTta mov a@opolY TN vavTAa. Me tnv moTtn pag, To ndbog, tTnv
okAnpr 6ovAeld kot BTk okéyn, Ba Eenepdoovpe KGO MPOKANGN TOL AVTUETWTIOLHE OHUEPA TTNY
vauTAla. Elpat anepdplota vyvwpwy oto Capital Link mov ndvta mopedeTal ye aLTEG TIG LYNAEG aleg.”

O K. NikéAaog Mmopvdlng, Mpdedpog tng Capital Link Inc., a@ol KaAWTOPLOE TOLC A PEL PLOKOUEVOUG,
EMEONUOVE TOV Kp{owo poOA0 TG vau TNG WG apTneia TNG MOYKOOULOC OLKOVOUIXG KoL TOL gumopiou Kalt
TéVoE OTL N vav TN orjpepa BplokeTal o€ OTASL0 HETATYNUATIOHOD WC AMOTEAECHUA ONUOVTIKWIV
KQVOVLIOTIKWV, OLKOVOULKWV KOl TEXVOAOYLIKWVY eEeAiEewv. EEETaae enlong Tov avEavdpevo pdAo tng Kdmpou
WG VAL TIALOKOD, EVEPYELAKOU Kol EQOBLOOTIKOD KOPBOL, Kol TOVIOE TN BEOPELON TOL EVOLAPEPOVTOC TNG
Capital Link yta. tTnv Kompo, n omnola neptdauBdvet éva Etriolo NautiAtakd Zuvédplo otn Agpead Kat €va
Etrjolo “Invest in Cyprus” Zuvédplo atn Néa Yépkn. O k. Mnopvdlng eE£ppace TIG ELXAPLOTIEG TOL OTOLG
XopNYoUG KL LMOOTNPLKTEG TOL Zuvedplov yla TNV cuppeToXr TOLG Yla TplTn cuvexA xpovid. Emeoruave éTL
oL T TO ZUVESPLO TMPOCEAKDEL TNV KOTPOo avTaTa 0TeEAéEXN TNG HLEBVODG vau TIAaG IOV €pYOVTaL OTNY
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Kompo yia va avtaAAdEouy amdyelg pe toug Kumpiovg opoAdyoug toug kat 6TL n Capital Link mpow®el To
YUVESPLO PEOW TNG MAATEAOPUAG TIOL SLABETEL MAYKOOU{WG, HEYLOTOTIOLWVTAG TNV TPOROAR KL EvNUEPWON
yla Tnv Kompo. EKAgloe tTNv optAla Tou €uX0PLOTWYTAG GAOUG TOUG NUAVTIKODG o pdyovteg TG Kumplakig
NoavTthakrg Kowdtntag ylo TNy bmooTHPLEN KoL avayvwpLlor Toug pog To ZuvédpLo, To omolo £xeL
egeABel o pla kopugaio Slopydvwan mou xaipel evpeiag anodoyxrig k&Be xpdvo.

Opening Keynote Remarks

MNapovaoiaon: “Cyprus as a Maritime & Logistics Hub”

Tnv optAla TNG evdTnTac mpaypatonoinos n ka. Natdoa MnAsidov, Youmovpydc NavtiAiag tng Kumplakrig
AnpokpaTtiag, n onola tévioe: “On behalf of the Shipping Deputy Ministry | would like to warmly congratulate
Capital Link for the excellent Forum organised in Limassol, Cyprus for the third consecutive year. The Forum hosted
shipping executives and stakeholders from all over the world and served as an excellent platform for interesting
discussions on a range of important issues and challenges faced by the shipping industry on a global level. As a
shipping nation with dynamic growth and international presence, Cyprus is very much involved in the formulation of
international policies ensuring the enhancement of safety, environmental protection and competitiveness of the
international shipping industry.”

FORUM SESSION ON NEW REGULATIONS — OPTIONS, STRATEGIES & INDUSTRY RESPONSE

MNapovaoiaon: “2020 Regulatory Developments and Compliance Enforcement”
Tnv opthla TG evdTNTAG MPaypaTomnoinoe o k. Stamatis Fradelos, Director, Business Development - ABS

Nd&veA Zulritnong: “Navigating the world of marine fuels - 2020 and beyond opening up to unchartered waters?”
A discussion about Fuel Availability, Compatibility, Standardization & Hedging

ZUVTOVLOTHAC:

Ko Maria Kyratsoudi, Global FOBAS Business Development Manager - Lloyds Register

OuwAnTEC:

* K. lain White, Global Field Engineering Manager - ExxonMobil

* K. Dieter Rohdenburg, CEO — Intership Navigation Co.

* K. Dimitris Solomonides, Chief Technical Officer — Lemissoler Navigation Co. Ltd.

+ K. Ferry van Eykel, Senior Customer Account Manager - Veritas Petroleum Services Europe B.V. (VPS)

H ka. Maria Kyratsoudi, Global FOBAS Business Development Manager - Lloyds Register, Tévioe: “O Kavovloudg
mov anattel N meEPLeEKTIKOTNTA TOoL Belov OTA KAV O va PeLWOEl 0TO 0,5% ATOTEAE( Lo ATO TLG
ONUOVTIKOTEPEG AMOPATELG TWVY TEAELTA{WY ETWV KOL AVUPEVETAL VO €XEL ETUMTAOKEC 0 HAOVLG TOUG TOUE(C.
MpoKeévou va LTIAPEEL pLa oA} HETARAON CLOTHVETAL N AVOLYTH EMKOWWV{n KoL ouvEpPyaaio pETAED
TWVY EVETAEKOUEVWY HEAWVY. AVOpEVETOL Kalvol pylot TOToL kKavalpwy va yivouv SlaBéootl otnv ayopd mov
Ba onuatodotricouy pla kKawolpyla enoxr 6oov agopd Tnv Asttovpyia Twv mMAoiwv. To Lloyds Register
FOBAS e{val ndvta unpootd oTig eEAEELG o au T TO KPloWwo BEpa Kat MavTa MPdOLHOL VO TPOCPEPOLE
APTLEG TEXVIKEG LTINPETIEG KAl LYNAOV EMMESOL YVWIOELG.”

O k. lain White, Global Field Engineering Manager — ExxonMobil, tévioe: “With less than 12 months to the IMO
sulphur cap deadline, we predict that the majority of operators will opt to use a compliant fuel, whether that be a
0.50% or 0.10% sulphur fuel.

We have announced seven locations where our new 0.50 per cent sulphur fuels will be available ahead of the
deadline. Our 0.10% sulphur marine gas oil is also supplied in several ports around the world. Therefore, whichever
route to compliance our customers choose, we can deliver the fuels, lubricants and services to fully meet their
needs.”

O k. Dieter Rohdenburg, CEO — Intership Navigation Co., Tévioe: “As operators of a large fleet of handysize bulk
carriers we have opted to use compliant fuel, rather than retrofit scrubbers. Given most recent developments of
countries banning the usage of open-loop scrubbers in their territorial waters and favourable price indications for
compliant fuel, this seems to have been the right choice — but many uncertainties remain: will straight-run IFO 380
with 0.5% sulphur be widely available? What impact will the restrictive use of hybrids have on our operations? What
fuels will be available for ships running on IFO 1807 Questions that will need to be answered by the bunker industry,
so that owners can prepare themselves.”

O k. Ferry van Eykel, Senior Customer Account Manager - Veritas Petroleum Services Europe B.V. (VPS), Tévioe:
“In the lead up to IMO 2020 and beyond, the choice of marine fuels will be wider and more varied than ever
experienced. Consequently, effective and efficient fuel management will be key in limiting risk, preventing
engine/vessel damage, protecting health & safety and ensuring compliance.
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All fuels have their “pro’s & con’s”, therefore it’s key to fully understand your fuel, assessing its benefits and
mitigating risks, both prior to onboard storing, treatment and burning, but also in assessing the efficiency of the
vessel's fuel delivery system. Testing and monitoring of fuel quality, throughout the whole supply chain, has never
been so important as the bunker industry faces its biggest challenge in history.”

MNapovoiaon: “Marine fuels - Forward markets and hedging”

Tnv opthia TG evdTNTOG Mpaypatonolnae o K. Fredrik Sagen Andersen, First Vice President Commodity Sales
and Trading - DNB Bank

O k. Fredrik Sagen Andersen, tévioe: “We are seeing the first few trades happening for new IMO compliant fuel in
2020.

Markets have eagerly awaited this with expectations of the fuel spreads varying widely from quarter to quarter.
Fredrik will go through recent trends and look at what the forward market offers for positioning towards January 2020.”

MNd&veA Zugritnong: “2020: A new reality or a new mess?”

A discussion among leading industry participants (regulators, shipping companies, equipment manufacturers) on the
options and strategies to comply with the major environmental regulations on Ballast Water Treatment and Low Sulfur
Cap

ZUVTOVIOTAG:

Ap. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle East
— Bureau Veritas

OwAnTéc:

* K. Fedon Tomazos, Managing Director — Cass Technava

* K. Konstantinos Stampedakis, Managing Director - Erma First Engineering Solutions S.A.

» Ap. Loukas Barmparis, President - Safe Bulkers

* K. Iraklis Prokopakis, Senior Vice President & COO - Danaos Corporation

« Ka. Charis Plakantonaki, Chief Strategy Officer - Star Bulk Carriers

« Capt. Eberhard Koch, Chairman, CEO & Partner - Osterreichischer Lloyd Seereederei (Cyprus) Ltd.

O Ap. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas, Tévioe: “AKOAOLOWVTAG TNV KATATOAEUNGN TNG £EATMAWONG EEVWY LEPOPLWY
HLKPOOPYQAVLIOUWY HE TNV EYKATAOTACN CLOTNUATWY eNeEepyaoiag €PUATOC, N VoL TN TIPEMEL va
oLupoPPWOE( pe Tto maykdoulo épo Belov petd TN 1n lavovapiov 2020.

H ovpudpewon urmopel va emtevyBel pe TV eykatdoTtoon ovoTNudTwy KabBaplopod kavoaepiwy, TN xprion
netpeAa{ov YapnAfig MepLeKTKOTNTAG o€ B€({o 1] TNV KAOON EVAAAXKTIKWY KALO{HWY OTIWG To QLOIKS aéplo.
OAeg oL emAoYEG elval amodeKTEG Kol EYKEKPLUEVEC amd Tov IMO.

H opdda pog anaptifotav and kopueaiovg EKMPOCWNMOVE OAWY TWY TOPEWY TNG VoL TN G. ZulNnTHBnKav
AETMTOUEPWG T TMAEOVEKTHHATA KOL TA PELOVEKTAATA TWY Slapépwv emAoywv. And Tnv evdlagépovaa
aVTAAAAYA LBEWVY KL EUMELPLOV, EYVE GAVEPS GTL HEV LTIAPYXOLVY ATIAEG AVOELG yia To 2020.”

O k. Konstantinos Stampedakis, Managing Director - Erma First Engineering Solutions S.A., Tévioe: “H petapopd
QVETMEEEPYAOTOL BAAXCO(OL €PUATOG £XEL AVAYVWPLOTE! WG Ul amd TG TECOEPLS ATELAEC TWY WKEAVWVY. H
ERMA FIRST, xwp(g va oxoAldZeL TG AeTopépeLleg TG OLVOAKNG Yl TNV eneEepyaoio Tov BaAaooiov
€puatoc, o omola kat elvat €v Loy amnd to ZemtéuppLo tov 2017, o0 TE KAt TG 08Nyleg TNG AugPIKEVIKNG
AKTOQUAAKAG, amoTeAs( pla ADon, LeBvwc avayvwplopévn, g€ avTd To mEPBaArovTikd mMPdRANua. H ERMA
FIRST mapéyet emlong umOoTAPLEN OTOLC TAOLOKTATEG OL oTo(oL £X0oVV EMWULOTE! ue TNV €vOOVN TNG
€MAOYNG, eyKaTdotaong kat Asttovpylag autol Tov véou eEomAopol. Me neploodtepeg amnd 400
EYKOTAOTAOELG Kal AAAeg 1000 umd mapayyeAla, n eunetpia Tng ERMA FIRST peyaAwvel otabepd

KA BLOTWVYTAG TO 0OOTNUA TNG Yo AoPaAr] €AY Yo GAOL TOL TOTIOL KoL pEYEBOULG TAo(WV.”

O k. Ap. Loukas Barmparis, President - Safe Bulkers tévioe: "H Safe Bulkers, 0 peyaAOTEPOG LOLOKTHTNG OTO
vnoAdylo tng KOmpouv ouppeTelxe pe vepn@davela oTo vauTlakd cuvédplo Capital Link mou SlopyavwOnke
otn Agpeod g Kompou. H Slaxelplotpla etatpeia pag Safe Bulkers Management Ltd Asttovpyel and tn
Nepead Kompov, amoAapuBdvovtag éva dla@avég Kol oTtabepd emyelpnuatiké MEPBAAAOY o€ pla alyxpovn
TOAN, Mo PEXOVTAC HOG BEATIWHEVN eTxeELPNOlakr eVEAE(Q, Kal BEATIOTONO(NGN TOL EAEYXOL TWVY

AELTOL PYIKWY €E6BWVY TOL oTdAOUL.

Mo pakoAovBolue TNV ayopd MOAD MPOCEKTIKE, MO PAUEVOVUE OE EMAYPVUTIVNON Yl ELKALP(EG MOV TalpLtdlovv
HE TIG BAOKEG HOC OTPATNYIKEC AVATITUENG Kal LOYAELONG, TIOPAUEVOLUE TIPOONAWHEVOL OTNY
ETILXELPNUATIKI) KOVATOO PO TNG OUVEDNG, TNG EVEPYNTIKOTNTAG, TNG KEQAAXLAKAG AMOTEAEOUATIKOTNTAG KO
TNG XPNHA TOOLKOVOULIKAG TEBapXlac.

KolttdZovtag unpootd, mapapévoupe alolddoEoL 600V apopd TG MPOOTTIKEG TNG Ayopd G KAt TNG OTAdLaKAG
BeAtiwon g, mov vmooTNPeTaL and Toug eMePXOUEVOLG TEPLBAAAOVTIKODG KavovlopoUg enegepyaoiog
ballast water Kat yla To avwtaTto 6pLo tov Belov. ZuvoAkd mapapévoupe BERaLoL 6TL n eTatpeia pag
BplokeTal og oTpaTNYKA KA B€0n va eKPETAANELOEL TIG aBEBALOTNTEG KAl TG EVKALPIEG TTIOL IPOTPEPEL
To N Pdv MePLBEAAOY."
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H ka. Charis Plakantonaki, Chief Strategy Officer - Star Bulk Carriers, tévioe: “2ta mhaiowa tov IMO 2020, n Star
Bulk eykaBLoTd ovoTtrpaTa KaBaplopod Kavoaepiwy (scrubbers) 0Tov 0TOAO TNG, COUPWVA UE TOV KAVOVLOUS
4 ™G MARPOL Annex VI kat pe TG oxeTikéG 0dnyleg tov IMO. Ta scrubbers BEATLWVOLY ONUAVTIKE TV

Mo TNTA TOL AEPA HELWVOVTAG OXL UOVO TIG EKTOUMEG Be(ov, AAAG KO TLG EKTIOUMEG CWHATIB{WY KoL pad pou
avBpaka, eEao@aAfovtag mapdAAnAa th CUUUOPPWON KON KL OE MEPLTTWOELG Un dlaBsodTnTog
kaLoluwv XxaunAAiG meplekTkdTnTag Oclon. Emtpénovtag oto mioio va kaiel Bapéwg ToMoL neTpeAaiov
(HFO), ta scrubbers nopéxouvv pa kabapr) AOon oTNY KATAVEAWON Tou avandQevKTa apayduevov HFO,
€V emong PeLwvouy T CATNON YL CUUHOPPOVUEVA KaVaa, CLUUBEAAOVTAG £€TOL aTNY AOENON TNG
dlaBeopdTNTaC KoL 08 AydTEPN TEDN OTLC TWEG TWY KALOHWY Yl Tov 0TtOA0 S{XWw¢ scrubbers.”

O Capt. Eberhard Koch, Chairman, CEQ & Partner - Osterreichischer Lioyd Seereederei (Cyprus) Ltd. OL Shipping
Group, Tévloe: "Approaching the IMO 2020 sulphur cap implementation date very fast in only 10 months from now,
the biggest worries for me are not what we are able to read about and already know but what we don't know. The
unknown facts can easily create a disaster for the industry.

Once again the IMO is clear in its ambition, but again after the BWMS regulations it does not give us the course
forward to comply.

Are we supposed to take care about our business and the interest of our investors, or are we forced to spend our time
in managing overhasty IMO regulations.

We are certainly in favor of a healthy and clean environment and we have an obligation to transfer this to our children
and grandchildren. We are one of the most environment friendly industries, considering that 90 % of the world trade is
transported by ships.

Scrubbers are bad for the environment, are useless, additional and costly equipment, not creating any additional value
to the assets, and we do not think about this alternative, apart from the fact that open - loop scrubbers are now
banned in many countries already.

Very recently there was an attempt by the EC to apply additional restrictions on scrubbers.

IMO should concentrate entirely on the availability of compliant and safe fuel worldwide!

No safety issues during the switch. IMO should impose usage of cleaner fuel and push refiners to produce the
required grade.

That’s it, nothing else.

The vast majority of over 90 % of all ships is facing substantially higher fuel costs. Therefore it makes sense to
reduce speed and to save fuel. All the commercial facts are in place for a reduction in fleet productivity, which in turn
will limit capacity supply and bolster the charter market. Based on a solid economic growth this year there should be a
supply/demand gap in owners' favor. Why this is left out by the IMO entirely. Charterers will most likely request
owners to slow steam anyhow. We are able to slow down, the slower the better."

FORUM SESSION ON MANAGEMENT

MNé&veA Zugritnong: “Shipmanagement - What’s Next”

Consolidation, cost control & economies of scale, technological innovation, digitalization, new regulations, capital
expenditures & efficient allocation of capital are among the challenges the industry faces. A discussion among
leading third party manager and shipping companies with in-house management.

ZUVTOVIOTAG:

K. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa - DNV GL Maritime
OwAnTéC:

* K. Mark O’Neil, President & CEO — Columbia Shipmanagement

* K. Prabhat Kumar Jha, Group Managing Director & CEO — MSC Shipmanagement Limited

* K. Roine Ahlquist, Managing Director - Oceanic Marine Management

* K. Theo Baltatzis, Managing Director — Technomar Shipping

* K. Terence Zhao, Managing Director - Singhai Marine

O k. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa - DNV GL Maritime,
TévoE: “H vauTAloKkr Blopnxaviot HETAUOPPWVETAL VIO VO TIPOCA PUOCTE! OTOLG VEOLG KOVOVLOHOUG KAl TLG
€€eNEeLC TNC MaykOopLaG olkovoulag. Agprivovtag niow pia mapateTapévn nepiodo kpiloelg n dlaxeipon
TAO{WY ETUKEVTPWVETAL OTIG Evomolnong, Tov €AeyX0 TOU KOOTOUG Kal TG OLKOVOUIEG KAUaKAG, TNV
TeXVOAOYLKN KawoToula. H yneomoinon, ot véol Kavovlopol, ol KEQAAXLOLXIKEC HATEVEG Kal N AMOSOTIKA
katavour kepaAaiov ivatl and TG MPOKANCTELG OV avTUETWTIC €L N Blopnyovia. To mdveA “Shipmanagement
What’s next” emKeVTPWONKE o€ KP{OWEC EPWTATELC OTWG:
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Wnetomolnon kat BeATiotonoinon emOCEWY Yl T AELTOLPYIA TWVY VAL TIALLKWY ETALPELWV.
2tevdTeEPN OLVEPYA OO PETAED TWY MAOLOKTNTWY KL TWVY SLAXELPLOTWY TWY MACIWY yLa TNV KAADTEPN
ka®nuepry Aettovpyla Twv MAolwv.

MeAAoOVTIKE povTéAa dlaxeipong molwv

Né€ot kavovlopol Kal EMTTWoeLlg ot Slaxelplon Twv MAoiwy

Endvdpwaon HeANOVTIKWY TIAO{WVY”

O k. Mark O'Neil, President & CEO — Columbia Shipmanagement, tévioe: “Third Party Ship Management needs to
re-define itself. The very words “third Party” suggest an abrogation of responsibility from the actual owner/operator
which is perhaps outdated conceptually and which ignores the realities of today’s complicated ownership/funding
structures. The various stakeholders involved in vessel ownership will not want, and cannot afford, such abrogation
and will rather prefer a partnership and cooperation, with various services (technical, crewing, commercial,
procurement, IT, insurance etc) offered on a platform and/or modular basis. Joint ventures, profit shares and second
party ship management structures are increasingly being seen which do not reduce the profitability of the exercise
undertaken, but which rather allow for greater participation and partnership. In this context, a manager’s focus must be
on all aspects of performance optimisation to add value, and not merely on digitalisation for the sake of it.
Digitalisation is a tool to achieve such optimisation but so too is more efficient processes and innovation. When
digitalising it business functions, a manager must have regard to the needs, requirements and digital platforms of its
partners in this overall relationship. Being ahead of the curve — and over-digitalising or digitalising incompatibly with its
partners — can be as damaging as being behind the curve and under-digitalising. There must be a market/client facing
approach at all times consistent with the partnership reality.”

MNapovoiaon: “Optimizing cost control technology”
Tnv opthia TG evdTNTOG MPaypatomnoinoe o K. Per Marius Berrefjord, Senior Vice President — Strategy and
Business Development — DNV GL

O k. Marius Berrefjord, Tévioe: “The shipping industry is realizing that centralization driven by digitalization may bring
about large cost reductions. We have worked with leading owners who have estimated potentials in the range of 30 %
of the OPEX + docking costs and significant fuel and port operation cost reductions. The reductions can only happen
if they turn every stone and challenge conventions. Several vendors are now offering technical solutions to link ships
to shore. What is a bigger challenge for most owners is to formulate and act systematically on transformative
strategies to really benefit from the new opportunities.”

Nd&veA Zugritnong: “Cyprus Shipping beyond 2020”

A discussion on the readiness of Cyprus Shipping to the rapid technological changes such as digitization and the
regulatory landscape

ZuVTOVLOTAG:

K. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime

OwAnTéC:

* K. Mark Klerides, Director — CMK Eurofinance

* K. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipmanagement Ltd.

+ K. Ronald Spithout, President — Inmarsat Maritime

O k. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime, Tévioe: “The new decade of 2020’s is
holding great developments that will have an influence on shipping. Technologies that could change the maritime
sector will be arriving from all angles, but in the 2020s the most popular ones will be the ones that change the face of
IT and digitalisation in the industry and some interesting technologies that we already see around the market will be
available to the maritime sector for uptake. In addition, the debate on the global tax on the digital economy the
Economic uncertainty around Brexit and the real-time reporting hold unknown parameters for the shipping community.

»

O k. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipmanagement Ltd., tévioe: “Digitalization of
shipboard operations has now become a necessity. Modernization will lead to much higher transparency in shipping
industry and better crew engagement. Life at sea as we know it, is going to change for the better.

Satellite connectivity is now a major enabler that allows the implementation of modern software and cloud based
computing. Proactive monitoring of vessel performance through 24/7 connectivity & digitalization via Columbia’s
Performance Optimisation Control Room will result in cost efficient voyages and fast decision-making which enable us
to provide fully optimised solutions to ship owners for their vessel performance.”

FORUM SESSION ON SHIPYARDS

MNapovaoiaon: “Shipyard solutions in the Mediterranean the rebirth of Greek shipyards”
Tnv opthia TG evdTNTAG MPaypaTomnoinoe o k. Panos Xenokostas, Founder & CEO, ONEX Shipyards — ONEX
Technologies Group.
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O k. Panos Xenokostas, Founder & CEO, ONEX Shipyards — ONEX Technologies Group, avéA\voe To oX€5L0 yLa
NV €EuyloVoN KAL AVAKATACKELH TWY VaLTINYE{WY 0To NEWPLo TNG Z0pov. Enevbbovtag otn ouvexn
avapdduon tng vmodounG Toug, Ta vavmnyeia 0To NeWPLo £€XOUVV KATAPEPEL va TIEPLOPITOLY TO
MEPLBAAAOVTIKS TOUG OO TOTIWHA, VW TOLTOXPOVA Ba TOVWOOULY TNV ANMaoXOANoN Kal TNV TOTIKA OLKOvouia
TOL VNOLOV. ZOUQWYA HE TOV K. ZEVOKWOTA, TA VALTINYE(Q avapéveTal va dnuovpyrigovv 1.000 B€aeLg
epyaoiag Kat va evlox0oouv TNV Tomkr otkovoula katd 15 ekaT. Eupw. Opapa Touv Opidov ONEX
SHIPYARDS eivat va yivel n mpwtn emAoyr apoteiag Navmnyslov otn Meadyelo.

FORUM SESSION ON BANKING, FINANCE AND CAPITAL MARKETS

Né&veA Zulritnong: “Addressing the industry’s need for capital”

ZUVTOVLOTAG:

K. Richard Brand, Partner - Cadwalader, Wickersham & Taft

OwAnTéC:

* K. Iraklis Tsirigotis, Head of Shipping - Amsterdam Trade Bank

* K. Nikolaos Papanestis, First Vice President, Ocean Industries CEMEA-Maritime — DNB Bank, London Branch
* Ka. Eleni Vrettou, Head of Wholesale Banking Greece and Cyprus — HSBC

O k. Richard Brand, Partner - Cadwalader, Wickersham & Taft, Tévioe: “The shipping industry has suffered through a
prolonged downturn that has recently begun to turn in a handful of subsectors, generating cautious optimism. As
opportunities return to the shipping industry, the landscape of suppliers of capital to the shipping industry is looking
very different than that which preceded the down cycle. Several major banks have pulled out of shipping altogether,
while others have cut back exposure. And increased costs associated with green shipping initiatives, environmental
regulations and technological improvements has resulted in an additional need for financing in the industry. Hedge
funds, leasing firms and other alternative lenders have filled the resulting vacuum. This panel will explore the
transformed nature and outlook for financing of the shipping sector.”

MNa&veA Zulritnong: “Capital markets & private equity”

ZUVTOVLOTAG:

K. Chris Vartzis, Partner - Stephenson Harwood

OuANTEG:

+ K. Mark Friedman, Senior Managing Director, Investment Banking - Evercore Partners
* K Stefanos Fragos, Senior Representative — Athens Branch — YieldStreet Marine Inc.

O k. Chris Vartzis, Partner - Stephenson Harwood, Tévioe: "Shipping is becoming more and more regulated,
professionalized and complex. The traditional lending sector faces certain challenges ranging from reduced credit
appetite to compliance with burdensome regulations (affecting the way traditional banks operate and assess risk (e.g.
Basle IV, IMO 2020, CSR)). In this context alternative source of financing and more sophisticated structures (e.g.
funds, platforms, stock listings, leasing structures, export credits, private equity) do emerge in the market aiming at
satisfying the capital needs of the players active in shipping. There is place for everyone in the market as the
shipping world is and will continue to be in need of different sources of financing targeting the diversified needs of
shipowners of different profiles."

O k. Stefanos Fragos, Senior Representative — Athens Branch — YieldStreet Marine Inc., Tévioe: “Traditional ship
lending has become unavailable to most small & medium shipowners, with no expectation that this trend will reverse
anytime soon. This is a consequence of increasing bank regulation and inadequate risk-reward in financing a highly
volatile business such as shipping. Senior lenders found themselves taking equity positions inadvertently during
downcycles, absorbing part of the downside and gaining nothing in an upside. Good news is that higher volatility is
attractive to a large number of investors, so ship lending is an attractive product provided it is adequately priced and
correctly timed. YieldStreet does exactly that. It structures shipping loans, disburses them through its own capital
resources, and thereafter deploys technology in offering these to thousands of private individuals.”

MNapovaoiaon: “The transformational impact of new accounting standards on shipping”

Implications for shipping companies, capital providers and business partners

Tnv opthla TG evdTNTAG MPaypatonoinoe o K. Andreas Georgiou, Partner - Deloitte Ltd

O k. Andreas Georgiou, Partner - Deloitte Ltd, Tévioe: “H napovoiaon elodyel To IFRS16, To véo MPGTLTO yla TO
AoyLoTIkS YeLPLopd Twv pobwaoewy , To omnolo anattel and Tg eTapeleg va avayvwpilouv TG LTIOXPEWTELG
mov nNyd&Zouv amndé cuuEwIieg uioBwong otov LWoAoyloud TouG. O avtikTunog elval oNUAVTIKOG via TN
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vau Tk Blopnyavia, KaBWG VALAWGCELG YUUVOU OKAPOULG, XPOVOVAUAWOELS KL AAAEC A POUOLEG
puBuioelg, éAec gunimTovy oTov 0pLOopd NG pioBwong. EkGouévo amnd to 2016 Kot pe o0 and tTnv 1n
lavovapiov 2019, To IFRS16, anattel vEQ VTIUETWIILON TWVY AELTOL PYLKWY ULOBWOEWY. AVTEC OL HLOBWOELG
€xouv nopadooakd epapuooTel o€ meplovalakd atoyela mov mpoopiovtal yia xprion and Tp{Toug yla pa
neploplopévn xpovikn meplodo kat oty oAdKANPN tn Sldpkela WG TOL MEPLOLOLAKOV aTolye{ov. ZTnV
napovoiaon Ba eEetaotel 0 AVTKTUTIOC OTIC BAOIKEC AOYLOTIKEG UETPHOELG: KaBapd xpéog, MooooTo
puéxAevong ,kabapd meplovolakd otolelo Kat To EBITDA. EEeTd el emiong TG evpOTEPEG TOAVEG
ETUYXELPNUOATIKEG ETUMTWOELG, OTIWG: OTLG EMAVASLATIPAYHA TEDOELG CLUPWVLWVY PoBWONG, TG LT NTACELG PE
TOUG BAVELOTEG KABWG OL BECUEVOELG TIOL EUMEPLEXOVTOL OTLG CLUPWVIEG Bavelwy EVEEXETAL VA XPELXOTOOY
EMOVABLATIPAYUA TELON, OTN UEPLOUATLIKE TIOALTIKA KABWG TO avaBewpnuévo MPo@iA Tov AoyapLaouol Twv
KEPHOT NULWY eMNPEATEL TNV MANPWUN HEP(OUATOG, OTIG LETPATELG Yl kaBopLoud Tov Babuol anddoong ya
QHOLBEC BLELOVVTIKWY OTEAEXWVY OOV EVEEXETAL VO XPELATETAL EMAVADLATIPAYUATELON, KAL OTIG ATIOPEOELG
piobwong évavtL ayopdc.”

Nd&veA Zulritnong: “Regional Financing Options for the Shipping Industry”

ZUVTOVLOTAC:

K. Acis Montanios & k. Adam Montanios, Executive Partners - Montanios & Montanios LLC

OuANTEC:

* K. Nicholas Pavlidis, Head of Shipping — Bank of Cyprus

* K. Constantinos Milios, Head of Shipping FinanceEurobank Cyprus Ltd

* K. Markus Wenker, Head of Shipping — Hellenic Bank

* K. Marios Demetriades, Member of the Investment Committee - Euploia Shipping Fund; Former Minister of
Transport, Communications and Works — Republic of Cyprus

O k. Nicholas Pavlidis, Head of Shipping, Bank of Cyprus, Tévioe: “In an environment of increased regulation and
developing geopolitical tensions, traditional bank lending remains a main source of ship-finance. Having gone through
periods of challenging markets over the past 10 years, banks are increasingly careful on the risks they take and
remain focused on quality. Open dialogue, close cooperation and mutual understanding between bank and clients,
combined with good service, are key factors of Relationship Banking which is at the heart of the business strategy in
our Shipping Centre at Bank of Cyprus.”

O K. Marios Demetriades, Member of the Investment Committee - Euploia Shipping Fund; Former Minister of
Transport, Communications and Works — Republic of Cyprus, tévioe: “In this era of high volatility in shipping
performance, accompanied by tight financing conditions, companies should seek to expand as much as possible their
financing options. Even though traditional bank lending along with leasing, will continue to be the main provider of
capital for investments in the shipping industry, companies will seek to tap the capital markets through various
methods including listing, direct funding from Private Equity Funds and the use of structures like Alternative Funds.
Alternative Funds can be a reliable and transparent method of financing offering to investors the protection they need
and the shipping industry a much needed additional source of funding”.

FORUM SESSION ON MARINE INSURANCE

MNaveA ZuZritnong: “Marine Insurance & Reinsurance — Where is it heading?”
ZUVTOVLOTNAC:

K. Charalambos Constantinou, Partner, Head of Advisory Services - EY

OuAnTéG:

+ Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement
* K. llias Tsakiris, CEO and Manager - American Hellenic Hull Insurance Company Ltd
* K. Stephen Cooper, CEO - Fourth Insurance Office

O k. Charalambos Constantinou, Partner, Head of Advisory Services — EY, tévioe: “At a time when Cyprus is
seeking to strengthen its role as a global, maritime, energy and logistics center, the Annual Capital Link Cyprus
Shipping Forum played a vital role in bringing all the interested parties together to discuss opportunities and
challenges that lie ahead. EY stands at the forefront of the Cypriot and global shipping industry having invested
heavily in developing services we offer, both as auditors and as advisors. It is therefore only natural that we supported
this important initiative by Capital Link. Charalambos Constantinou, Partner, Head of Advisory Services, EY Cyprus.”

O k. Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement, tévioe: “While the ship-
owning industry cannot avoid digitalisation, the finance and underwriting industry will have to be modernised too. For
underwriters this may come at a difficult time, when new environmental rules are changing the claim patterns
fundamentally. All this when Pandl clubs harvest less returns from their investments.
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Digitalisation, Artificial intelligence and Blockchain Technology are often used as buzzwords but without real
definitions and useful applications. We can agree that they are certainly useful, but they need to be considered
carefully. Ship-owners are working hard to reduce their CO2 footprint, increasing power consumption is simply not
acceptable.

Worldwide transactions like Bill of Lading’s, which amounts are generally too small to develop smart contract
electronic processes, might trigger the underwriters requiring huge premiums to cover such transactions.”

K. llias Tsakiris, CEO and Manager - American Hellenic Hull Insurance Company Ltd, offered an analysis of the
current state of the marine insurance market. The marketplace has suffered from over-capacity in recent years and Mr
Tsakiris warned that there could be more casualties to come. A major consolidation in the Lloyd’s market has helped
to create a new reality in terms of the level of premium requested from shipowners and Mr Tsakiris said that a firming
of rates is expected to continue during this year. The degree of market improvement will also depend on whether new
capacity enters the market in other parts of the world in response to the more favourable rating environment. In
addition, Mr Tsakiris elaborated on pricing of the risks deriving from new IMO regulations, mainly on IMO 2020
emission regulations, and their effect on the marine insurance market. “There may be an increase in hull and
machinery rates due to potential damage for filters, purifiers, engines, and potential hull damage from groundings of
collisions as a consequence of loss power, or claims for salvage assistance. Loss of hire rates could also be affected
due to potential loss of charter hire linked to new requirements in 2020," Mr. Tsakiris told the conference.

O k. Stephen Cooper, CEO - Fourth Insurance Office, Tévioe: “While many will focus upon competition for market
share, vessel condition, safety issues and claims history as holding the key to hull, liability and management liability
pricing, we might find better indicators in the capital markets. The need to source more generous non correlated
returns has provided ample supplies of innocent capital to our markets, as global rates have descended again and
appear to be returning to secular lows. While claims trends might indicate otherwise, and investment returns provide
little relief, rates persist in a flat to very slight upside channel.”

PUTTING IT ALL TOGETHER & LOOKING AHEAD: THE SHIPOWNER PERSPECTIVE

MNé&veA Zulritnong: “Looking ahead — Positioning to take advantage of opportunities the shipowner perspective”
Leading Cypriot & International Shipowners discussed opportunities and challenges for the shipping industry across
the board. Shipping markets outlook, energy and commaodity flows, investment opportunities, access to capital,
operational and regulatory challenges and more.

ZuVTOVLOTHAG:

K. Savvas Athanasiadis, Managing Director - Clarksons Platou (Hellas) Ltd

OuANnTéG:

* K. Andreas Hadjiyiannis, President - Cyprus Sea Lines Shipping; President - Cyprus Union of Shipowners

* K. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO - Euroseas

* K. Polys Hajioannou, CEO — Safe Bulkers; Vice President - Cyprus Union of Shipowners

* K. Petros Pappas, CEO - Star Bulk Carriers

« Ka. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd

O k. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO - Euroseas, Tévioe: “Ka®w¢ o0 k6ouog pag
peToBaivel o€ pa enoxr xwplg dvBpaka, o vau TIALAKSG KAGBOG €xel deopeuTel va MapdyeL TO AULOL TWY
POTWY TOL €kaVve To 2008 péxpL To 2050. MNa va To kKaTaPEpeL avTd , N Blopnxavia Ba mMpémeL va

TP YU TOTIOWOEL ONUAVTIKEG KEQAAXLOLXIKEG damdveg o€ pla mepiodo dmov n avgnon tng {riTtnong yw«a
METAQOPEG paiveTaL MOAD 6UOKOAN KABWG dlaox(Couvpe To TéAoG TNG meTPEAAIKrG eMoXrG, TN pHeElwaon TG
XPAoNG AvBpaKa oTNY MAPAYWYH NAEKTPLKAG EVEPYELOG KAL OTNY TIEPLOPLOPEVN avATTTLEN ToL gpumopiov
oNPOUETAAEDHATOG HETA TN peTdBaon tng Kivag og avemtuypévn xwpa. Yrndpyxouvv BeBaiwg kat dAAot
Topel(g vauTIAlaG OwG To YDA, Ta EUMOPEVUATOKIBWTIA, TA HKPE x08nv @opTio kot &AAa IOV
eEakoAoLBOOVY va avapévouy va avamtuxboiv oe MoOAD vyLelG apLOPOLG.

OAeg aLTEC OL BEPEAWBELG AANAYEC, OE CLVBLAOUO PE TIG TEXVOAOYIKEG EEEAEELC TIOL €pYovTal, AAAL
€E0kOAOLBOOVVY va e(val ACaQE(C WC TPOC TOV TPOTO pE TOV oTolo Ba dlaTLWOOVVY, AVAPEVETAL va
aAAGEOLY TN SGuvaptkr Kot Ta PG TUTIA TOL MaYKSOULoL Eumopiov.

H katavdnon NG vEaG MPAYHOTIKOTNTAC KAl TNG SUVAUKIC TNG KAL, 0T OLVEXELX, N éyKaLpn Kal

QMO TEAEOUATIKN TPAYUATONO{NGN TWVY aMAPA{TNTWY KEPAAALOLYLKWY SATIAVWY OTOLC TOHE(C pE TNV
KAADTEPN aVATTTLEN Elval 0 KAADTEPOG TPOTOG VO KOLTAEOUUE UMPOOTE MPOOTIABWVTAG VO EVTOTHOOVHE TNV
endéuevn evkatpia.”

O k. Polys Hajioannou, CEO — Safe Bulkers; Vice President - Cyprus Union of Shipowners, tévioe: “Tia eudg otn
Safe Bulkers Inc, ATaw xopd HOG va CUPPETAOYXOLUE OTO 30 £TAOLO0 VOL TN KS dUVESPLO TG Capital Link Tou
dlopyavwbnke otn Aepead, tnv néAnN otnv onola €6pelouv oL MAOLOBLaXELPLOTEG pag, Safe Bulkers
Management Ltd.

2N LA PKELX TWV TEPAOUEVWVY TIEVTE ETWV, UE TNV anpdéokomtn cuvdpopr Tng Kumplakric kuBEépvnong, ot
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EYXWPLEC VAL TIALKEG ETALPEIEG TIOL UTIAYOVTAL OTO KUTIPLOKO POPOAOYLKO KABEDTTWE XWPNTIKOTNTAC
moiwv, av&ndnkav otig 203, nepinov SumAdoteg and avTég To 2013.

ALav)OOVTaG YA XPOVLE PE HEYAAEG TIPOKAOELG, OL KAWOTOUEG AANAYEG OTOUG KAVOVLOUOUG,
ouunepLAapBavopévng TG e@apuoynig Tou IMO 2020 OXETIKA E TOV TEPLOPLOUS TWY BELOVXWY EKTIOUTILIV,
KaBWG Kal oL oLVEXLLOUEVEG OLTNTAOELG YL TNV EMALON TOL ETKEUEVOL EUMOPLKOD TIOAEUOL pETAED HIMA
kat Kivag, Atav peTa0 Twv oNUAVTIKOTEPWY BEUATWY TIOL cLTNTABNKAVY 0TO CLVESPLO. H moldTnTa TWVv
OMLANTWVY OV amaPTCovTay and EEXOVOEG MPOCWTIKOTNTEG TOL VAL TIALAKOD XWPEOU, OE CLVOLACUS UE TNV
dpLoTtn SLopydvwon, €6wae TNV ELKALP{O OTOVG CUUUETEXOVTEG VO AMOKOU{OOLY GNUAVTLIKA TANpo®Sépnon
vyl Ta B€pata mov avtipeTwrigel n vavtiAla ofpepa.”

O K. Petros Pappas, CEO - Star Bulk Carriers, tévioe: “Me peyAAn pag xapd oLUUETEXOLHE OTO TP(TO
vauTiAlakd guvédplo g Capital link atnv Agpugead tng Kompou. H Starbulk mapapével aolddogn yla tnv
ayopd Enpol popTtiov TNV enduevn TpleTia. Tnv nepiodo av T nepyévoupe o LooZ0YL0 MPOCPOPAC Kal
ZTNong va mapapelvel LYLEG KAl va TILPOLOLAOEL TMEPALTEPW BEATIWON. To 2019 Ba elvat pia Wlaltepn
Xpovid ya 6AouG TouG kKAGdoLG TG movtondpov vauTAlaG, kaBwG oTo TEAOG Tou £€Toug TiBeTal o€ Wyl o
MEPLRAAAOVTIKOG KatvovloudG Tou IMO mouv emBAAEL 0TOV MAYKOOULO OTOAO VO HELWTEL TNG EKTMOUMEG Belov
KL TIOU QVOHEVETAL va 08NYATEL O MEPLOPLOUS TNG MPOCPOPAG Yéow NG adEnong dtdAvong MAolwvy Kol TG
emPBpdduvong Twv TaXLTHTWY.”

H ka. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd, Tévioe: “It is very difficult to remain
optimistic amidst a crumbled dry sector, confusion over the 2020 sulphur cap, the uncertainty surrounding Brazils’ iron
ore mines, downgraded trade growth projections and a multitude of government interventions such as Chinese coal
import quotas and trade wars. Once again, fleet growth is also set to rise this year across all sectors. In the dry
sector alone by some 24 million dwt in cargo carrying capacity. It truly looks as though we are inside the Perfect
Storm!

The tanker sector on the other hand appears to be much healthier at the moment. With a fairly stable world fleet over
the last few years, and an inevitable demand boost in crude oil as refineries prepare to meet the IMO sulphur cap,
there seems to be a very real upturn ahead.

We at Transmed believe that shipping is not about taking profits every year. It is about committing to the long-run,
riding the waves and managing the downside so that when opportunity arises you will still be around to jump on it. It
may well be the Perfect Storm right now, but all storms come to an end leaving behind them room for growth.”

To ZUVEBPLO €KAELOE UE TLC TEAKEG T paTNPAOELG amd Tov K. Mwpyo A. ToaBAlpn, Principal Tou Tsavliris
Salvage Group - Conference Chairman, o omno{og tévioe: “To Capital Link Tng KOTpou €ixe tepdoTio avtikTuTo
Kal TPog€AeLan PeKOP. To YEYOVOG OTL paG eMOKEQTNKAY MAvw amnd 400 KAAEOUEVOL KaL HEV EMEPTE
Kap@{Toa 0Tov XWPOo Tou cuvedplov, WAG and pévo tov. Evyaplotw tTv OAya Kat Tov NikéAa Mmopvdln
Yl TNV TWr oL pHov €6waav va MPoedPeVowW TETOLX HLVULKY TAXTESPuA.

Edv Ba €mperme va eMALEW €va mpdypa oto omolo va €0TIA0W, aLTO Ba elval N CLVEPYELA TIOL £VWOA PETT
o€ £va XWPO YEUATO MPOCWTIKOTNTEG TNG VAL TMAG, Kot amd SAEG TLG ELOKOTNTEG.

Ma mpwTn eopd petd amnd moAL katpd, e(da avBPWNOLEG VA ULAODY Kal var AEVE Ta MIPAYUOTA HE TO dvopua
TouG. Eida tnv Sragdvela otnv andAvtn NG Hoper, Kat o@eldw va mapadexTw, OTL edv elyape v pEeL
1600 avolktol Kat dlagavelc oto mapeAdév, Ba pag anokaAoboav aueLofntoduevous. Eivat agloonueiwto
TO WG N AVBPWMOTNTA EVWVEL TNG BLVAUELS TNG UNMPOOTA g€ €vav Kowd kivBLuVo Kot YIVETE Lo TEPAOTL
YpoBLd dOvaung.

MoTé 6ev madw va eurvéopatl amnd Ty veoAaia pag, T dELa puaAd yopw poL Kat To MdB0o¢ TWy avdpwnwv
NG vauTAiag. Agv pmopeic va e{oatl og aLTOV TOV XWPO, EGV dEV 0 KLPLEDEL TO MABOG Yl TNV VAL TAL.
Motedw akpddavta, 6TL kKdBe GuokoAla Kal KABE MPOKANGCN TOL AVTIUETWTHC OVLE, PE TNV THOTN PG
aVAAO{WTO QWG PECQ HOC, HAC KAVEL IO BLVATODC KAl PaG avERATEL OTO EMOPUEVO OKAAOTIGTL.

Euxaplotw mov ylo GAAN o popd pov SWoaTE TNV evkatpla va udbw Kat va eUMvevoTw. Edyopat Ta
KaAOTEPa 0TNY oudda Capital Link kot mdvta TéTOlEG emTUX(EG.”

YAIKO ZYNEAPIOY:
OAeg oL OUNEG, MO POV OLAOELG, PTOYPA QLG Kal B{VTED TwV oANTWY Ba elvatl clvTopa SlaBEoueg oY
LotooeAiba Tov Zuvedpiov: http://forums.capitallink.com/shipping/2019cyprus/.

TO ZYNEAPIO AIOPTANQOHKE:

YNO THN AIFAA: tn¢ Kumplakig Anpokpatiog kot tng Yeurovpyod NavTiNag tng Kompou

ME THN YMOZTHPIZH: touv Kumptakol Yeumovpysiov NavTAlag

KYPIOX XOPHI'OZ: Cyprus Union of Shipowners

NAFKOZMIOI XPYZOIl XOPHIOI: Columbia Shipmanagement « DNV-GL « TOTOTHEO Maritime

MNATKOZMIOI XOPHIOI: The American Club « DNB - Yieldstreet

XPYZOI XOPHIOIl: Bank of Cyprus « Deloitte « Eurobank Cyprus * EY « Hellenic Bank + Safe Bulkers

XOPHIOI: ABS « Amsterdam Trade Bank « Bureau Veritas « Cadwalader, Wickersham & Taft « Fourth Insurance -
Cyprus Shipping Deputy Ministry « Erma First « Evercore « Lloyd’s Register + Montanios & Montanios LLC « Oceanic
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Marine Management « OL Shipping — Osterreichischer Lloyd *« Onex Shipyards — Neorion Syros « Onex Technologies ¢
Stephenson Harwood

YMNOZTHPIKTEXZ XOPHIOl: Ascension Finance ¢ Flott & Co. PC « Marsh « Singhai Marine Services

XOPHIOZ AEINNOY OMIAHTQN: SafeBulkers

XOPHIOZ TXANTQN: RMS Group

MOYZIKH EMNENAYZH: Menelaos Kanakis http://kanakismenelaos.com/

XOPHTI Ol ENIKOINQNIAZ: AllAboutShipping « ANT1 « CyprusProfile.com ¢ Economia « www.efoplistesnews.gr ¢
Elnavi « Hellas Journal by Mignatiou « Maritimes.gr « MC media « Naftika Chronika « Nafsgreen « OMEGA
Ship2Shore *Shipping International Monthly Review ¢ Tradewinds ¢ Worldoils

®OPEIZ YMOXZTHPIZHZ : CSC - Cyprus Shipping Chamber « CIFA « CYMEPA « Cyprus Marine Club « Cyprus Master
Mariners Association « Cyprus Naval Architects & Marine Engineers Association ¢ Institute of Chartered Shipbrokers *
Cyprus Shipping Association « Wista Cyprus * Wista Hellas « Wista International « Association of Merchant Marine
Officers * Young Ship Cyprus

MNapaokevr], 08 MapTtiov 2019
Mapaokevr], 08 MapTtiov 2019

MNapaokevry, 08 Maptiov 2019
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"3rd Annual Capital Link Cyprus Shipping Forum" - Mova 81k emituyia pe madvw anoé
400 CUUUETEXOVTEG

Ma tpitn ouvexr xpovid n Capital Link Stopydvwoe atnv Kompo to Etriglo Capital Link Cyprus Shipping Forum,
HE povadikr emtuyio Kal guPPETOXH TOL EeMEPaae TOoLG 400 OUUUETEXOVTEG, oLVEX(COVTAG £TOL TN HEYEAN
emTuyx{o TWY MPONYoLHEVWY £TWY. To ZLVESPLO Mpaypatomoljenke oto Columbia Plaza otn Agpeod, uné tnv
Ary(6a ¢ Kumplakrigc Anpokpatiog kat tTng Yeuroupyod NavTiag tng Kdmpou Kat pe tnv Kbpla Xopnyia
Kal uvepyaoia TG Kumplakrig Evwong MAotoktntwv (Cyprus Union of Shipowners). H Sltopydvwon eniong
vmootnpixdnke and To Kumplakd Ypumnovpyelo NavTiAiag kat Ttoug akdéAovBoug popeig: CSC - Cyprus
Shipping Chamber ¢ CIFA « CYMEPA « Cyprus Marine Club « Cyprus Master Mariners Association « Cyprus Naval
Architects & Marine Engineers Association ¢ Institute of Chartered Shipbrokers « Cyprus Shipping Association « Wista
Cyprus * Wista Hellas « Wista International « Association of Merchant Marine Officers « Young Ship Cyprus. To
JUVEDPLO OTOXEVOE. ..

Mikrometoxos.gr - Tmpw and 8 Aemtd -
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“3rd Annual Capital Link Cyprus Shipping Forum” — Mova 81k emituyia pe mavw anod
400 CUUUETEXOVTEG

Na Tpitn ovveyn xpovid n Capital Link 6iopydvwoe otnv Kontpo to ETRoL0 Capital Link Cyprus
Shipping Forum, pe pova &Lk emiTu)ia Kal cvypeTox OV EEMEPATE TOVG 400 CUUUETEXOVTEG,
ouveXi¢ovTag £TOL TN HEYAAN ETMUTUXIX TWV TTPONYOVHEVWY ETWV.

To Zuvédplo mpaypatomnow|dnke oto Columbia Plaza otn Agpead, und v Ayida g Kumplakig
AnpokpaTiag kat TnG Yeunovpyob NavTiAiag Tng Kdmpovu kat pe Tnv Kdpla Xopnyia kat
Zuvepyaoia tTng Kunplakig Evwong MAotoktnTwv (Cyprus Union of Shipowners). H Stopydvwon
eniong vnootnpixdnke amnd to Kumprakd Yeumovpyeio NavTAlag Kat Toug akdAovBoug gopeilg: CSC — Cyprus
Shipping Chamber ¢ CIFA « CYMEPA « Cyprus Marine Club « Cyprus Master Mariners Association « Cyprus Naval
Architects & Marine Engineers Association ¢ Institute of Chartered Shipbrokers « Cyprus Shipping Association « Wista
Cyprus * Wista Hellas « Wista International « Association of Merchant Marine Officers * Young Ship Cyprus.

To Zuvébplo oTéxeLTE OTN IPOWONON:

I5laiTEPpa ONUAVTLKO £ival TO YEYOVOG OTL TO ZLVESPLO ALTO MPOOTEAKDEL KGAOE XpOVO oTNVY
KOTtpo amo 10 eEWTEPLKS aVWTATA OTEAEXN TNG H1EOVOVG VALTIALAKAG, XPNUATOTILOTWTLKAG
ayopdg Kal EMEVOVTIKAG KOVOTNTAG TIOL AVTAaAAdooLY amioyelg pe Toug Kumpiouvg opoAdyoug
TOUG.

To Zuvédplo LTIOOTAPLEAY PE TNV EVEPYO CLUPETOXH TOLG ONUAVTIKO( EKMTPOCoWTOL TNG AleOVvoLG Katl
Kumplakng mAotoktnoiag, tn¢ Kumprakng Kupépvnong, ETailpiwv Alaxeipiong miAoiwv (ship
management firms), TpaneWv, TPELG ATO TOLVG ONUAVTLIKOTEPOLG d1EOVEIG VNOYVWHOVEG Kal
GAAOL ONUAVTLKOL MAPAYOVTEG TNG VAULTIALGG.

Ta B€paTa mov KAAVEONKaAY apopolaay HETAED AAAWY, TIC MPOOPATEG EEEANEELC KOl TAOELG OTLG

VAU TIAOKEG, XPNUOTOTLOTW TIKEG KoL KEQAAXLOKEG OYOPEC, TIC YEWTOALTIKEC EEANEELG, KABWG KAl TNV
TEXVIKN Kal epnoptkr dlaxeipion tou otdAouv. 1Blaitepn €upaacn 5GONKe OTIG MPOKANTELG IOV AVTHE TWTIC EL
0 KAGDO0G yla GLPUOPPWON UE TO VEO MEPLBAAAOVTOAOYIKG KAVOVIOTIKG TA{OL0, KABWG KoL TNV EQapuUoyn
KOO TOUWY TEXVOAOYLWIV.

Kevtplki oplARTpLa Tou Zuvedpiov Atav n ka. Natdoa MnAeidov, Younmovpyog NavTiAiag Tng
Kumplakng AnpokpaTtiag.

Ma tpitn cvvexr xpovd, MPoéedpog touv Tuvedpiov ATav o K. MWpPyog A. ToaBAipng, Principal Tov
Tsavliris Salvage Group, o omoiog ékKave Kal TNV évap&n Tov Zvvedpiov e cOVTOUN OMLALa.

O K. Nwpyog A. ToaBAipng, Principal Tov Tsavliris Salvage Group — Conference Chairman Tévioe€:
“Tuyxopntipla and kapddg otnv OAya kot Tov NikéAa Mnopvdéln. Nuwbw Babd evyvwupoohvn mMov yla
GAAN g @opd pe tiunoav pe TNy mpoedpia evdg ouvedpiov mov €xel TN e€edikevon oTov CLVESPLOKS
XWPO KABWG Kol 0TNY VL TIALOKE KowdTnTa TG Kompou.

Oa avaeepbw ota Adyla Tov Odvooéa EADTN nov vrpEe évac and Toug onovdaldTEPOLG MONTEG HAG, TIOV
Trdnke pe NéumeA Aoyotexviag: «<Edv anoouvdéoelc tnv EANASa, 0To TEAOGC Ba HELC va GOV ATOUEVOLY UL
EN, éva auméAL Kat éva KapdBL Mou onuaivel WG e GAAX TOOA TNV EXAVAP TLEAYVELG».

To ouvédplo Capital Link pog mapéxet pa avoryt MAaTt@dpua kot pag 6ivel Tnv eAcvBepia va ekgpdoovue
TG avnovxieg pag ya 6Aa ta SUOKOAX BEpaTA OV KUPLEDOLY TNV VOL TN, TALTOXPOVA UG ETLTPETEL va
QMOKTAOOLHE YWWOELG Yl SLd@opa BEpaTa Mov agopoly TN vavTAla. Mg tnv mlotn yag, To ndbog, TNV
okAnpr 6ovAeld kot BTk okéyn, Ba Eenepdoovpe KGO MPOKANGN TOL AVTUETWTIOLUE OHUEPA TTNY
vauTAia. Elpat anepdplota vyvWpwy oto Capital Link rov ndvta mopedeTal pe aLTEG TG LYNAEG aleg.”

O K. NikéAa oG Mmtopvadng, Mpdedpog tng Capital Link Inc., a@ol KAAWCTOPLOE TOLG A PEL PLOKOUEVOUC,
EMEOAUAVE TOV Koo pdAo TG vau TN G WG apTneia TNG MOYKOOULOG OLKOVOUIXG KoL TOL gumopiou Kalt
Tévoe 6TL N vav TN orfjpepa BplokeTal o€ OTASBLO HETATYNUATIOHOD WG ATMOTEAECHUA ONUOVTIKWIV
KQVOVLOTIKWVY, OLKOVOULKWV KL TEXVOAOYLKWVY eEeAiEewv. EEETaoe enlong Tov avEavduevo pdAo tng Kdmpou
WG VAL TIALOKOD, EVEPYELAKOU Kol EQOBLOTIKOD KOUBOUL, Kol TOVIOE TN HEoPELON TOL EVBLAPEPOVTOC TNG
Capital Link ywa. tnv Kompo, n omnola neptdappavel éva Etrioto NauTiAlakd Zuvédplo atn Agpead Kat €va
Etriolo “Invest in Cyprus” Zuvédplo otn Néa Yépkn. O K. Mmopvoldng eE£Qpaoe TIG ELXAPLOTIEG TOL OTOUG
X0pNYoUG KL LTMOCTNPLKTEC TOL ZuVedSPIoL Yl TNV CLPPETOXH TOLG yLa TPl{Tn cuvex xpovd. Emeoruave 6Tt
oL TS To ZUVESPLO MPOCEAKDEL TNV KOTPO avTaTa 0TEAEXN TNG 5LEBVODC vaL TIAG TIOL €PYOVTAL OTNY
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Kompo yla va avtaAAdEouy amdyelg pe toug Kumpiovg opoAdyoug toug kat 6Tt n Capital Link mpow6®el To
YUVESPLO PEOW TNG MAATEOPUAG TIOL SLABETEL MAYKOOU{WG, HEYLOTOTIOLWVTAG TNV TPOROA KL EvNUEPWON
yla Tnv Kompo. EkAgloe TV optAlat Tou X0 PLOTWVTAG GAOUG TOUG GNUOVTIKOUG A PEYOVTEG TNG
Kumplakig NautiAtakrig Kowdtntag yla Ty umootriptén Kat avayvwpLor Toug mpog To ZuvédpLo, To omolo
€xeL e&eAyOel og pla kopugaia dlopydvwon nov xaipet evpeilag anmodoxrg kdbe xpdvo.

Opening Keynote Remarks
Mapovoiaon: “Cyprus as a Maritime & Logistics Hub”

Tnv optAia TnG evoTNTAG MPpayuaTomoinoe n ka. Natdoa NMnAeidov, Youmouvpyog NavTiAiag
TnG Kumplakng AngokpaTiag, n ool tévioe: “On behalf of the Shipping Deputy Ministry | would like to
warmly congratulate Capital Link for the excellent Forum organised in Limassol, Cyprus for the third consecutive year.
The Forum hosted shipping executives and stakeholders from all over the world and served as an excellent platform
for interesting discussions on a range of important issues and challenges faced by the shipping industry on a global
level. As a shipping nation with dynamic growth and international presence, Cyprus is very much involved in the
formulation of international policies ensuring the enhancement of safety, environmental protection and
competitiveness of the international shipping industry.”

FORUM SESSION ON NEW REGULATIONS — OPTIONS, STRATEGIES & INDUSTRY RESPONSE
Mapovoiaon: “2020 Regulatory Developments and Compliance Enforcement”
Tnv optAla TnG evdTnTag Mpaypatonoinos o K. Stamatis Fradelos, Director, Business Development — ABS

Mave ZuodATnong: “Navigating the world of marine fuels — 2020 and beyond opening up to unchartered
waters?”

A discussion about Fuel Availability, Compatibility, Standardization & Hedging
ZUVTOVIOTAG:

ka. Maria Kyratsoudi, Global FOBAS Business Development Manager — Lloyds Register
OuIANTEG:

H ka. Maria Kyratsoudi, Global FOBAS Business Development Manager — Lloyds Register, Tévioe: “O KAvovlopog
mov anattel N meplekTkdTNTA TOL BeloL OTA KAV oW va PELWOEl 0TO 0,5% aTOTEAEL Lot Ao TLG
ONUOVTIKOTEPEG ATOPAOELG TWVY TEAELTA{WY ETWVY KL AVUPEVETAL VO €XEL ETMAOKEG 0 HAOLG TOUG TOUE(C.
Mpokeévou va LTIAPEEL pLa oA HETEBaCN CLOTAVETAL N VoL TH EMKOWwWYV{a KoL ouvepyaaio peTagod
TWVY EVETAEKOUEVWY HEAWVY. AVOPEVETOL Kol pylot TOTIoL KoL alpwY va yivouv Slabéotpotl otnv ayopd mov
00 onuaTodoTrioouy pla Kool pyla emoxr 6cov agopd tnv Asttovpyia Twv mMolwv. To Lloyds Register
FOBAS e{vat mdvta punpootd oG eEeAEelg o€ avTo To Kplowo B€pa kot mdvta mEABL oL va TPOTPEPOLE
APTLEC TEXVIKEC LTINPED(EC KAl LYNAOD EMMESOL YVWOELS.”

O K. lain White, Global Field Engineering Manager — ExxonMobil, tévioe: “With less than 12 months to the IMO
sulphur cap deadline, we predict that the majority of operators will opt to use a compliant fuel, whether that be a
0.50% or 0.10% sulphur fuel.

We have announced seven locations where our new 0.50 per cent sulphur fuels will be available ahead of the
deadline. Our 0.10% sulphur marine gas oil is also supplied in several ports around the world. Therefore, whichever
route to compliance our customers choose, we can deliver the fuels, lubricants and services to fully meet their
needs.”

O K. Dieter Rohdenburg, CEO — Intership Navigation Co., Tévioe: “As operators of a large fleet of handysize bulk
carriers we have opted to use compliant fuel, rather than retrofit scrubbers. Given most recent developments of
countries banning the usage of open-loop scrubbers in their territorial waters and favourable price indications for
compliant fuel, this seems to have been the right choice — but many uncertainties remain: will straight-run IFO 380
with 0.5% sulphur be widely available? What impact will the restrictive use of hybrids have on our operations? What
fuels will be available for ships running on IFO 1807 Questions that will need to be answered by the bunker industry,
so that owners can prepare themselves.”

O K. Ferry van Eykel, Senior Customer Account Manager — Veritas Petroleum Services Europe B.V. (VPS), Tévloe:
“In the lead up to IMO 2020 and beyond, the choice of marine fuels will be wider and more varied than ever
experienced. Consequently, effective and efficient fuel management will be key in limiting risk, preventing
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engine/vessel damage, protecting health & safety and ensuring compliance.

All fuels have their “pro’s & con’s”, therefore it’s key to fully understand your fuel, assessing its benefits and
mitigating risks, both prior to onboard storing, treatment and burning, but also in assessing the efficiency of the
vessel’s fuel delivery system. Testing and monitoring of fuel quality, throughout the whole supply chain, has never
been so important as the bunker industry faces its biggest challenge in history.”

Mapovoiaon: “Marine fuels — Forward markets and hedging”

TNnv oliAia TNG evOTNTAG MPAYUATOTOINOE O K. Fredrik Sagen Andersen, First Vice President Commodity
Sales and Trading — DNB Bank

O K. Fredrik Sagen Andersen, tévioe: “We are seeing the first few trades happening for new IMO compliant fuel in
2020.

Markets have eagerly awaited this with expectations of the fuel spreads varying widely from quarter to quarter.
Fredrik will go through recent trends and look at what the forward market offers for positioning towards January 2020.”
MaveA ZoZATnong: “2020: A new reality or a new mess?”

A discussion among leading industry participants (regulators, shipping companies, equipment manufacturers) on the
options and strategies to comply with the major environmental regulations on Ballast Water Treatment and Low Sulfur
Cap

ZUVTOVIOTAG:

Ap. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas

OUIANTEG:

O Ap. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas, Tévioe: “AKOAOLOWVTAG TNV KATATOAEUNON TNG £EATAWONG EEVWY LEPOPBLWY
ULKPOOPYQAVLIOUWY HE TNV EYKATAOTAON CLOTNUATWY eMeEepyaoiag €PUATOC, N VOL TN TIPEMEL val
OLUHOPEWOEL pe To Marykéoplo 6pLo Belov petd Tnv 1n lavovapiov 2020.

H oupudpewon urnopel va emtevyBel pe TNV eykatdotoon cvoTNUdTwWY KaBaplopuod kavoaepiwy, TN xpron
netpeAa{ov YapnAfig neplekTkOTNTAG o€ B0 1} TNV KAVON EVAAAXKTIKWY KAV GHWY OTIWG TO QLOLKS a€pLo.
OAeg oL emAOYEG lval amodeKTEG KoL EYKEKPLUEVES amd Tov IMO.

H opdda poc anaptifotav and Kopueai{ovg EKMPOTWOLE OAWY TWV TOHEWY TNG VAL TAAG. ZulnThidnkav
AETTTOHEPWC TA TAEOVEKTHHA T KOL TA UELOVEKTHHATA TWY Slapépwv emAoywv. And tTnv evdlagépovoa
QVTOAAYH BEWY KL EUMELPLLIY, EYLVE GAVEPS OTL eV LTIAPYOLY ATAEG AVOELG Yl To 2020.”

O k. Konstantinos Stampedakis, Managing Director — Erma First Engineering Solutions S.A., tévioe: “H
HETAQOPG aVEMEEEPYAOTOL BAANOOIOL €PUATOC £XEL AVAYVWPLOTE! WG pla amd TG TECOEPLG ATIEAEC TWV
WKeAVWY. H ERMA FIRST, xwplg va oxoAdT el TIG AETOpé PELEG TNG CLVORKNG Yo TNV ene§epyaoio Tov
BaAaooiov €puaTog, o omola Kot evat v oYL and to ZemtéuBpLo Tov 2017, o0TE KAt TG 0dnyleg TG
APEPIKAVIKNG AKTOQUAAKAG, amoTeAE! Yo AVon, BLlEBVWG avayvwpLlopévn, o€ avTd To MEPLPAAAOVTIKS
mp6éBAnua. H ERMA FIRST napéxet emiong umooTAPLEN 0TOLG TIAOLOKTATEG OL oTo{oL £X0VY EMWULOTEL UE TNV
€VO0VN T™NG EMAOYNAG, EYKATAOTAONG Kot AELTou Py G avTod ToL VEoL £EOTALOUOD. Mg MEpLoodTEPEG amd
400 eykaTtaoTdoelg kot dAAeG 1000 und napayyeAia, n eunetplo Tng ERMA FIRST peyoAdwvel otabepd
KaBLOTWYTAG TO g0OTNUA TNG U A0PaAr ETAOYH YLt GAOL TOL TOTIOL KA HEYEBOLG TIAOIWY.”

O K. Ap. Loukas Barmparis, President — Safe Bulkers tévioe: “H Safe Bulkers, 0 peyaA0TEpOG WBLOKTATNG OTO
vnoAdylo tng Kompouv ouppeTelxe pe vepn@dvela oTo vauTMakd cuvédplo Capital Link mou SlopyavwOnke
otn Agpeod g Kompou. H draxelplotpla etatpeia pag Safe Bulkers Management Ltd Asttovpyel and tn
Nepead Kompov, amoAapBdvovtag éva dla@avég Kol otabepd emyelpnuaTikd MEPBAAAOY o€ pla alyxpovn
TOAN, Mo PEXOVTAC HOG BEATIWHEVN eTxeLpnolakr eVEAE(Q, Kal BEATIOTONO(NGN TOL EAEYXOL TWVY

AELTOL PYIKWY €EGBWVY TOL OTdAOUL.

MapakoAovBolue TNV ayopd MOAD MPOCEKTIKA, O PAUEVOVUE OE EMAyPVUTVNON Yl ELKALP{EG MOV Tatpltdlovv
HE TG BAOIKEG HOLG OTPATNYIKEG AVATTTUENG KAl HOXAELONG, A PAUEVOUHE TIPOTNAWHEVOL TNV
ETILXELPNUATIKI) KOUATOU PO TNG OOVEDNG, TNG EVEPYNTIKOTNTAC, TNG KEQAAXLAKAG AMOTEAEOUATIKOTNTAG KL
TNG XPNHUO TOOLKOVOULKAG TEBapXlac.
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KottdZovtac unpootd, mapopévoupe alald80EoL 600V apopd TG MPOOTTIKEG TNG AyoPAC KAl TNG OTABLAKNAG
BeAtiwon g, mov vmooTNPeTal and Toug eMEPXOUEVOLC TEPLBAANOVTIKOUC KAVOVIOUOUG eneEepyaoiag
ballast water kKt yla To avwTaTo 6pLo Tou Belov. TVOALKA Tapapévoupe BERatol 6L n eTatpela pag
BplokeTal o€ oTpaTNYKA KA B€an va eKPETAANELBE( TIC aBEBALOTNTEG KAl TIG EVKALP(EC TIOL MPOTPEPEL
To Mapdv mePLBAAAOL.”

H ka. Charis Plakantonaki, Chief Strategy Officer — Star Bulk Carriers, Tévioe: “2ta mhaiowa Tov IMO 2020, n
Star Bulk eykaB0td ovotiuata kabaplopol kavoaepiwy (scrubbers) aTov 0TOAO TNG, COUPWVA HE TOV
kavoviopd 4 tng MARPOL Annex VI Kat pe TiG oxeTkéG 0dnyieg Tov IMO. Ta scrubbers BEATLWVOLY ONUAVTIKE
TNV MO0 TNTA TOL AEPA PELWVOVTAG OXL HOVO TLG EKTIOUMEG Oelov, AAA KAl TIG EKTOUMEG CWUATWI{WY Kat
poOpov dvBpaka, eEac@aAlfovtag MaPdAANAQ TN CUPUOPPWON AKOUN KAL OE TIEPUTTWOELG [N
dlaBeodTNTOG KALOHWY XaUNAAG MEPLEKTIKOTNTAG Belov. EmTpémovTtag oto molo va kalel Bapéwg TOMoL
netpeiaiov (HFO), ta scrubbers mapéxouvv pla kabapr AOon TNy KATAVAAWON TOL aVATOPEVKTA
napayépevov HFO, gvw eniong pewwvouy tn CriTnon ylo CUPUOPPOVUEVA KAUOLU, CUPBAANOVTAC £€TOL OTNY
a0v&non tng SabeodTNTAG KoL o€ AtydTEPN TEDN OTLC TWEG TWV KALGHWY Yl Tov 0TéAo HiXw¢ scrubbers.”

O Capt. Eberhard Koch, Chairman, CEO & Partner — Osterreichischer Lloyd Seereederei (Cyprus) Ltd. OL Shipping
Group, tévloe: “Approaching the IMO 2020 sulphur cap implementation date very fast in only 10 months from now,
the biggest worries for me are not what we are able to read about and already know but what we don’t know. The
unknown facts can easily create a disaster for the industry.

Once again the IMO is clear in its ambition, but again after the BWMS regulations it does not give us the course
forward to comply.

Are we supposed to take care about our business and the interest of our investors, or are we forced to spend our time
in managing overhasty IMO regulations.

We are certainly in favor of a healthy and clean environment and we have an obligation to transfer this to our children
and grandchildren. We are one of the most environment friendly industries, considering that 90 % of the world trade is
transported by ships.

Scrubbers are bad for the environment, are useless, additional and costly equipment, not creating any additional value
to the assets, and we do not think about this alternative, apart from the fact that open — loop scrubbers are now
banned in many countries already.

Very recently there was an attempt by the EC to apply additional restrictions on scrubbers.
IMO should concentrate entirely on the availability of compliant and safe fuel worldwide!

No safety issues during the switch. IMO should impose usage of cleaner fuel and push refiners to produce the
required grade.

That’s it, nothing else.

The vast majority of over 90 % of all ships is facing substantially higher fuel costs. Therefore it makes sense to
reduce speed and to save fuel. All the commercial facts are in place for a reduction in fleet productivity, which in turn
will limit capacity supply and bolster the charter market. Based on a solid economic growth this year there should be a
supply/demand gap in owners’ favor. Why this is left out by the IMO entirely. Charterers will most likely request
owners to slow steam anyhow. We are able to slow down, the slower the better.”

FORUM SESSION ON MANAGEMENT

MaveA ZuodATnong: “Shipmanagement — What's Next”

Consolidation, cost control & economies of scale, technological innovation, digitalization, new regulations, capital
expenditures & efficient allocation of capital are among the challenges the industry faces. A discussion among
leading third party manager and shipping companies with in-house management.

ZUVTOVIOTAG:

K. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa — DNV GL Maritime
OUIANTEG:

O K. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa — DNV GL Maritime,
TévLoe: “H vau TALK Blopnyavial HETAHOPPWVETAL YLIA VO TIDOCAPUOOTEL OTOUVC VEOLCG KOVOVIOUOUC KAl TLG
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€€eNEeLc TNC MaykOopLa G olkovoplac. Agrivovtac niow pia mapatetapévn nepiodo kploelg n dlaxeipon
TAO{WV ETUKEVTPWVETAL OTIG Evomolnong, Tov éAeyX0 TOu KOOTOUG KAl TG OLKOVOU(EG KAUaKOG, TNV
TeXVOAOYLKN Katvotoula. H ynelomoinon, ot véol Kavoviopol, oL KEQAAXLOUXIKEG HAMEVEG Kal N AmoSoTIKA
katavour kepaialov eivatl and TG MPOKANOELG oL aVTUETWTH L N Blopnyavia. To mdveA “Shipmanagement
What’s next” emkevTpwONKe o€ KP(OWEG EPWTAOELG OTWG:

O K. Mark O’Neil, President & CEO — Columbia Shipmanagement, tévioe: “Third Party Ship Management needs to
re-define itself. The very words “third Party” suggest an abrogation of responsibility from the actual owner/operator
which is perhaps outdated conceptually and which ignores the realities of today’s complicated ownership/funding
structures. The various stakeholders involved in vessel ownership will not want, and cannot afford, such abrogation
and will rather prefer a partnership and cooperation, with various services (technical, crewing, commercial,
procurement, IT, insurance etc) offered on a platform and/or modular basis. Joint ventures, profit shares and second
party ship management structures are increasingly being seen which do not reduce the profitability of the exercise
undertaken, but which rather allow for greater participation and partnership. In this context, a manager’s focus must be
on all aspects of performance optimisation to add value, and not merely on digitalisation for the sake of it.
Digitalisation is a tool to achieve such optimisation but so too is more efficient processes and innovation. When
digitalising it business functions, a manager must have regard to the needs, requirements and digital platforms of its
partners in this overall relationship. Being ahead of the curve — and over-digitalising or digitalising incompatibly with its
partners — can be as damaging as being behind the curve and under-digitalising. There must be a market/client facing
approach at all times consistent with the partnership reality.”

Mapovoiaon: “Optimizing cost control technology”

Tnv outAia TnG evOTNTAG MPayuaTomoinoe o K. Per Marius Berrefjord, Senior Vice President — Strategy
and Business Development — DNV GL

O K. Marius Berrefjord, tévioe: “The shipping industry is realizing that centralization driven by digitalization may
bring about large cost reductions. We have worked with leading owners who have estimated potentials in the range of
30 % of the OPEX + docking costs and significant fuel and port operation cost reductions. The reductions can only
happen if they turn every stone and challenge conventions. Several vendors are now offering technical solutions to
link ships to shore. What is a bigger challenge for most owners is to formulate and act systematically on
transformative strategies to really benefit from the new opportunities.”

MaveA ZudATnong: “Cyprus Shipping beyond 2020

A discussion on the readiness of Cyprus Shipping to the rapid technological changes such as digitization and the
regulatory landscape

ZUVTOVIOTAG:
K. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime
OuIANTéG:

O K. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime, tévioe: “The new decade of 2020’s is
holding great developments that will have an influence on shipping. Technologies that could change the maritime
sector will be arriving from all angles, but in the 2020s the most popular ones will be the ones that change the face of
IT and digitalisation in the industry and some interesting technologies that we already see around the market will be
available to the maritime sector for uptake. In addition, the debate on the global tax on the digital economy the
Economic uncertainty around Brexit and the real-time reporting hold unknown parameters for the shipping community.”

O K. Pankaj Sharma, Columbia Control Room Manager — Columbia Shipmanagement Ltd., Tévioe: “Digitalization of
shipboard operations has now become a necessity. Modernization will lead to much higher transparency in shipping
industry and better crew engagement. Life at sea as we know it, is going to change for the better.

Satellite connectivity is now a major enabler that allows the implementation of modern software and cloud based
computing. Proactive monitoring of vessel performance through 24/7 connectivity & digitalization via Columbia’s
Performance Optimisation Control Room will result in cost efficient voyages and fast decision-making which enable us
to provide fully optimised solutions to ship owners for their vessel performance.”

FORUM SESSION ON SHIPYARDS
Mapovoiaon: “Shipyard solutions in the Mediterranean the rebirth of Greek shipyards”

Tnv outAia TnG evoTNTAG MPpayuaTomoinoe o K. Panos Xenokostas, Founder & CEO, ONEX Shipyards —
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ONEX Technologies Group.

O k. Panos Xenokostas, Founder & CEO, ONEX Shipyards — ONEX Technologies Group, avéAuae To OX£610 yla
v €Euylavon Kol avaKATaoKEL TWY vauTnye{wy oto Newplo TNG Z0pov. Emevdbovtag otn cuvexn
avaBdeuon NG vmodourig Toug, Ta vavtnyeia 0To NEWPLO €XOLY KATAPEPEL VO TIEPLOPIOOLY TO
MEPLBAAAOVTIKS TOUG ATOTOTWHA, VW TALTOXPOVA Ba TOVWOOULVY TNV AMaoXOANoN Kal TN TOTIKH OLKOVOouia
TOL VNOLOV. ZOUQWYA HE TOV K. ZEVOKWOTA, TA VALTINYE(Q avap
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“3rd Annual Capital Link Cyprus Shipping Forum” — Mova8ikf emituxia pe mévw anéd
0 CUPPETEXOVTEG

(5] ALPHA BANK

Ta TpiTn TUVEXH XPOVIE N Capital Link 510py&vwaz oTnv Kbmpo To ETAgto Capital Link Cyprus
Shipping Forum, pe povasikA EmTVXIQ KaL CUPPETOXH TIOL EETE PACE TOLG 400 CLPPETEXOVTEG,
GLVEXIZOVTAG ETOL TN HEYGAN ETUTUXIX TWY TIPONYOVUEVWY ETWV.

To ZUVEBPL MpaypaToNOU{BNKe oTo Columbia Plaza 0T AgpEaS, LTS TN Aty(6a TG KuTtpiakig
Anuokparias ka1 Tng Yeumovpyod NavTihiag Tng Kimpou kai ue Ty Kipia Xopnyia kat

™mg Evwang v (Cyprus Union of Shipowners). H 610pydvwon
£nfong LTOTTNP{XBNKE AN To KuTPLKS YPUMovPYE(0 NAVTAIXG Kat ToUG aK6ALBOUS GOpE(S: CSC - Cyprus
Shipping Chamber  CIFA + CYMEPA + Cyprus Marine Club + Cyprus Master Mariners Association + Cyprus Naval
Architects & Marine Engineers Association * Institute of Chartered Shipbrokers + Cyprus Shipping Association + Wista
Cyprus + Wista Hellas + Wista Intemational + Association of Merchant Marine Officers « Young Ship Cyprus

To TVVEBPLO CTOXEVTE TTN MPOWBNON;

« ™G Kunpuaric vavtikiag

¢ Kumpuaxiic onuaiag n onofa Xt avayvwPIBE( BLEBVIG WG ONUAIX TOTNTAG K aggdrelag
e KOmpov we Ka Blayis K6UBOL KABI KAL WE ENEVBUTIKOD
Kt EMYELPNUATIKOD "DDOD\UHOU

1B1aiTEPE GNPAVTIKG EivaL TO YEYOVSS STL TO ZUVEBPLO QT MPOTEAKDEL KABE XP6VO OTNY
Kinpo ané To eEWTEpIKG aviTaTa u'ﬂhxn TG BLEBVOUS VALTIGKI(G, XPTIHATOMIGTTIKIiG

ayopédg Kat no anéyELG e Toug Kumpioug opoAbyoug
Tous.
To ZUVEBPL0 TDOTAPIERY E TV EVEPYS OUBHETOX TOUG oMUAVTIKOL Empoomno\ NG AeBuoss kat
wme ETaipie ).mmv (ship
ms), 4V, TPELG AT TOLG suzsvuc Kat
@Ahot onp i mapdy: m™me

T B€paTa 0L KAAGOBNKAY APOPOSOAY PETAED GANWY, TIC TPBOPATEG EEENEELS Kat THOELS 0TIG
\J&UU?\\&K{( xpnuuromu‘runxt( KAl KEQUAQLAKES uyopéc TG YEWNOMTIKEG EEEAEELS, KaBWG Kat Ty
eV KaL EUTOPKA BLAXE(PLON TOU OT6AOV. 161a(TepN EHPEON GBNKE OTLC MPOKANTELS O GVTWETMICEL
0 KAGBOG Vit e TO véo v TAio10, KABIG KL TTNY EQUPLOYT
KAWOTOHWY TEXVOAOYLLOY.
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Kevtpukr opthitpta ou Zuvebpiov fitav n k. Natdoa Mneibov, Yeunoupyés Navtihiag tng
Kumiplakig AnuoKpaTiag.

o Tpim ouvex xpovid, MpéEBROG Tou ZuveBpiov fiTav o K. MWpYos A. ToaBAipns, Prmc-pal Tou
Tsavliris Salvage Group, 0 oToiog ékave Kat TNV évapEn Tov SUVEBPIOD e CHVTOUN OpL

0 k. Mpyog A. ToaBAipng, Principal Tou Tsaviris Salvage Group — Conference Chairman T6vigE:
“Zuyxapntipia ané kapsidc 0Ty OAYa Kat Tov NiK6AG MiopveZn. NiBw BaBLd E0YVwHO6uN Tov Vi
GN HLa GOPG e T(NOQY LE TV MPOEBP(a EvEG m)\)sépmu TIoU éXeL T EEELG(KELON TTOV CUVEBPLAKG
XPO KABEI KAt 0TV VA TMKI] KOWOTNTaX TG KONpOU.

©0 avagEPB oTa Ayt Tou 0BLOOEX ENGTN oL LITPEE £VaG QN6 TOUG OTOVBAIGTEPOV TOUTTEG HAG, TIOD
TABNKE pe NOPMeA AoyoTtexviag: «EGY anosuvBEEL; Ty EAMGEQ, 0TO TEAOG BQ BELG VA GO ATIOHEVOLY Hid
NG, €va aunéA Kat vt KapABL Mow OMVEL TG e GANX T60X TY EXVaQTERVELS

To 0vVEBPLO Capital Link paG MAPEXEL Jia AVOUXTY MAATOOPX KAt Uag BIVEL TV EAEVBED(X Va EKPPAOOVLE
TG aWNOLXIEG KA Vi GAa T BUOKOAX BEUATA IOV KVPLEDOLY TNY VAU TIAQ. TOWTOXPOVA JXG EMUTPENEL vex
QMOKTAOOURE YWWOELG Yiox BLEQOPa BELATA MoV AOPODY TNV VaUTIALL. Me TNV Mot pac, To nk8og, Ty
OKANPI] BOUAEW: Kat BTk OKEWN, Ot EEMEPAOOLLE KABE MPGKANTN TIOL AVTYIETWITOURE OTEPa OTNY
VauTlD. Efiat anEpOpLOTa EVYVpWY 0To Capital Link OV TAVTA TOPEVETAL IE QUTEG TIG VYNAEG QE(E

0 k. Nik6Aaog Mmopvézng, Mpdedpog TG Capital Link Inc., apol KXAWOGPLOE TOUG MAPEVPIOKGEVOU,
EnEoriuave Tov k(oW P6A0 TG VAU TIARG WG apTpla TG MayKGOULAG oLKovopag KL Tou Eunoploy Kat
TEUOE 6TL N VAUTIN OrfEPOX BPOKETL OE OTABL0 HETAOXTHATIOHOD WG QTOTEAEDLX OMUAVTIKY

Kat NEewv. EEETaOE Eniong Tov aUEavoyEvo poAo T Kompou
WG VOUTUNEKOU, EVEPYELKOD Kl EQOBLAGTIKOD KOBO, KL TOVOE T BEOHEUTN TOU EVBLAGEPOVTOG TG
Capital Link ywa T Kompo, n orola nepuhapBavet éva EToo NauTakd SUvEBpLo 0T AEUEas Kat €va
Etrjoto “Invest in Cyprus” ZuvéSpto otn Néa YOpKn. O K. MTtopv6Zng eE£PACE TIG EVXAPLOTIEG TOU OTOLG
XOPNYOUS KL UIOGTNPIKTES TOU ZVVEGPIOU VLG TV OUPHETOX] TOUG Vi TRTN OUVEXT XPOVIG. Eneariave 6Tt
QUT6 To ZVVEBPLO MPOTEAKGEL OTNY KGTIPO QviTaTa OTEAEX TG HEBVOGC Vo TAG TIO £pXOVTal OTNY
KGmipo yiat var autaAAGEOLY QMBYELG e Toug KuTip(oug 0HoAGYoUG Toug Kat 6T Capital Link npowde( To
TUVEBPLO PECW TNG TAATYPBPAG OV BLABETEL v npoBoM Kat
i@ T Kompo. EkAetoe T opta Tov Gvtag 6Aous Toug e
Kompiaukiic NauTiakric KowdTnTa Yia Ty UnooTriptEn Kat Quayvipion TouG mpog To Zuvebpio, <o onofo
£xewEEENY@E( O pia Kopuaia BlopYGVWON Mow XalpEL EUpE(aG anoBoxrg KABE XpSvo.

Opening Keynote Remarks
Napouociaan: “Cyprus as a Maritime & Logistics Hub"

Tnv opthia TG Ev6TNTAG MPayuaToNOinGE N Ka. NaTdoa MNAeisov, Ygunovpyss NavTiAiag
TG Kumpiakig Anuokpartiag, n onola Tévioe: “On behalf of the Shipping Deputy Ministry | would like to
warmly congratulate Capital Link for the excellent Forum organised in Limassol, Cyprus for the third consecutive year.
The Forum hosted shipping executives and stakeholders from all over the world and served as an excellent platform
for interesting discussions on a range of important issues and challenges faced by the shipping industry on  global
level. As a shipping nation with dynamic growth and international presence, Cyprus is very much involved in the
formulation of international policies ensuring the enhancement of safety, environmental protection and
competitiveness of the intemational shipping industry.”

NATASHA
PILIDES

FORUM SESSION ON NEW REGULATIONS — OPTIONS, STRATEGIES & INDUSTRY RESPONSE

2020 Regulatory and

Ty oua TG EvOTNTaG MpaypaTono(nge o K. Stamatis Fradelos, Director, Business Development — ABS

ing the world of marine fuels — 2020 and beyond opening up to unchartered

Néavel ZuZATnong: “Navi
waters?”

A discussion about Fuel Availability, Compatibility, Standardization & Hedging
ZuvTovioTig:

Ka. Maria Kyratsoudi, Global FOBAS Business Development Manager — Lloyds Register
opnTéc:

K. lain White, Global Field Engineering Manager — ExxonMobil

K. Dieter Rohdenburg, CEO — Intership Navigation Co.

«. Dimitris Solomonides, Chief Technical Officer — Lemissoler Navigation Co. Ltd
K. Ferry van Eykel, Senior Customer Account Manager  Veritas Petroleum Services Europe B.V. (VPS)

H Ka. Maria Kyratsoudi, Global FOBAS Business Development Manager — Lioyds Register, T6Vi0: *O Kavowiouég
TIOD GMQTE N MEPLEKTIKGTNTX TV BE(O OTA KADOWIA VOl PEWBE OTO 0,5% AMOTEAEL JoX O TIG
ONUAVTIKGTEPEG AMOPAOELG TV TEAEUTAWY ETAY KL AVAUEVETXL Vol EXEL EMTAOKEG O GAOUG TOUG TOELS
TIpOKEEVOU VOl UMGPEEL i O HETABXON OUOTAVETL N GVOLTA EMKOWWV(E KL OUVEPYAO(a HETAED
TWY EVEMAEKOUEVWY LEAY. AVOEVE Tt KWWOG YO THTIOL KIUOTWY V@ ViV HLaBE0tot oty ayopd mou
60 ONATOBOTICOVY it KAWODPYLA ENoXT G0V APOPA TV AELTOUPYiX Twv Mhoiw. To Lioyds Register
FOBAS £(Vrt MGVTol LMo 0TLG EEENEELG OE QUT6 To KP(OWO B¢ Ka NGVTA MPOBULOL Y TPOOYEOULE
GPTIEC TEXVIKEC UTNPEDIEG Kt LYNAOD EMUTEBOL YVITELG.”

O . lain White, Global Field Engineering Manager — ExxonMobil, TvoE: “With less than 12 months to the IMO
sulphur cap deadline, we predict that the majority of operators will opt to use a compliant fuel, whether that be a
0.50% or 0.10% sulphur fuel

We have announced seven locations where our new 0.50 per cent sulphur fuels will be available ahead of the
deadline. Our 0.10% sulphur marine gas il is also supplied in several ports around the world. Therefore, whichever
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route to compliance our customers choose, we can deliver the fuels, lubricants and services to fully meet their
needs.”

O K. Dieter Rohdenburg, GEO ~ Intership Navigation Co., Tévioe: *As operators of a large fleet of handysize bulk
carriers we have opted to use compliant fuel, rather than retrofit scrubbers. Given most recent developments of
countries banning the usage of open-loop scrubbers in their teritorial waters and favourable price indications for
compliant fuel, this seems to have been the right choice — but many uncertainties remain: will straight-run IFO 380
with 0.5% sulphur be widely available? What impact will the restrictive use of hybrids have on our operations? What
fuels will be available for ships running on IFO 180? Questions that will need to be answered by the bunker industry,
50 that owners can prepare themselves.”

O k. Ferry van Eykel, Senior Customer Account Manager ~ Veritas Petroleum Services Europe B.V. (VPS), Tovioe
“In the lead up to IMO 2020 and beyond, the choice of marine fuels will be wider and more varied than ever
experienced. Consequently, effective and efficient fuel management will be key in limiting risk, preventing
engine/vessel damage, protecting health & safety and ensuring compliance.

Al fuels have their *pro's & con's", therefore its key to fully understand your fuel, assessing its benefits and
mitigating risks, both prior to onboard storing, treatment and burning, but also in assessing the efficiency of the
vessel's fuel delivery system. Testing and monitoring of fuel quality, throughout the whole supply chain, has never
been s0 important as the bunker industry faces its biggest challenge in history.”

Napovsiacn: “Marine fuels - Forward markets and hedging”

Tav oprhia ¢ evéTNTac Mpaypatonoinae o K. Fredrik Sagen Andersen, First Vice President Commocity
Sales and Trading — DNB Bank

O k. Fredrik Sagen Andersen, T6voe: “We are seeing the first few trades happening for new IMO compliant fuel in
2020,

Markets have eagerly awaited this with expectations of the fuel spreads varying widely from quarter to quarter.
Fredrik will go through recent trends and look at what the forward market offers for positioning towards January 2020.”
Néavel ZvZATNoNG: “2020: A new reality or a new mess?”

A discussion among leading indlustry participants (regulators, shipping companies, equipment manufacturers) on the.
options and strategies to comply with the major environmental regulations on Ballast Water Treatment and Low Suilfur
ZuvrovioTrc:

Bp. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East - Bureau Veritas

Opntéc

K. Fedon Tomazos, Managing Director — Cass Technava
K. Konstantinos Stampedakis, Managing Director ~ Ema First Engineering Solutions S.A.

Ap. Loukas Barmparis, President — Safe Bulkers

K. Iraklis Prokopakis, Senior Vice President & COO — Danaos Corpmahon

Ka. Charis Plakantonaki, Chief Strategy Officer — Star Bulk Car

Capt. Eberhard Koch, Chairman, CEO & Parner - Oetomeichisaher Lioyd Seereederei (Cyprus) Ltd.

0 p. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas, TOWOE: "AKOAOUBLIVTOG TNV KATAMOAEUNGN TG EEGTAWONG E€vwy UBPOBIY
IKPOOPYVIOUGY E TNY EYKATEOTAON OVOTNUATWY ENEEEPYAO(C £pUATOG, N VaUTIAG MPEMEL vt
OUPIOPPWBEL HE TO MaYKOOO GpLo Belou HETE TV 1N lavovapiou 2020.

H 0UI6PUON HTOPE( VOl EMTEVXBEL HE TNY EVKATOTAON OUOTNUATWY KABEPLOUOD KAVOXEP(WY, T Xprion
TieTpeA(on YapNAG EPLEKTKETITG O B€(0 1 T KaboN EVOMAKTIKGY KAVO{Y BTG TO QUOIKS GEPIO.
OAEG 01 EMAOYEG (vt AMOBEKTEG KaL EYKEKPUIEVEG an Tov IMO.

H opdsda s amapnioray and Kopugaiovg Exnpoatinoug 6huy Ty touéu T vauTa Tugnuienkay
¥ BLEQEPWY EMAOYEY. ATIS TV EVBLAQEPOLO
R (60 K UMDY, EVve Gavtp6 G 500 oYUV aThEC ADOKLE 1 T0 2020

0 k. Konstantinos Stampedakis, Managing Director — Erma First Engineering Solutions S.A., Tévioe: *H
ETaQOPG AVENEEEPYQOTOD BaAXOTIOL EPUATOC EXEL AVAYVWPLOTEL WG I QN6 TG TEOOEPL AMENEG Ty
WKeavGY. H ERMA FIRST, wpiS ver 0XOMGEEL TIC AEMTOREPELEG TG OLVIKNG Vi TNV EMEEEpyroia Tou
60A00{0V €PUaTOG, 0 MO Kt EWAL €V LOXD AT TO TEMTERBPLO ToV 2017, OTE Kat TG 0BNYlE TG
ALEQUGVIKNG AKTOPUATKIC, QTOTEAET it AGON, BEBVAIG AVAYVWPLOLEVN, OF QUTS TO TEPBAMOVTIKG
npoBAua. H ERMA FIRST napéxe eniong uooTripién oToug MOLOKTATEG oL OTO{OL £V EMWOTE e TV,
£0B0V) TG EMAOYFG, EYKATAOTAONG KXt AELTODPY(aG AUTOU TOL VéOL EEOMAOLOD. ME MELOOOTEPEG N
400 EYKATAOTATELG Kat GMES 1000 N6 maxpayyeA(a, n epmetpla TG ERMA FIRST eyaAGel otadepa
KaBITOVTAE TO GO0TA TG ot ao@aAr EMAOYA Vit GA0L TOU TOMOV KAt heYEBOUG ThO{V.

O k. Ap. Loukas Barmparis, President — Safe Bulkers Tovioe: “H Safe Bulkers, 0 jeyaAITEPO BOKTTNG 0TO

VOAGYI0 TG KOTPOL OUMETEIE HE LMEPNOEVELX 0TO VAU TIMQKG OLVEBPLO Capital Link ToU BLOPYAVGBNKE

0T Aepead g Kompou. H dlayetpotpua eTatpela pag Safe Bulkers Management Ltd Aettoupyel ané

/\zusaé Konpov, uno)\uuﬂdvovruc €00 BLAQVEG KAL OTABEPO EMYELPMUATIXG MEPLBANOY OE ua aGXPON
f eveNgia, kau B 100 ToU EAEYXOU TwY

NeTbupyuky £E6i0s Toy 0TGN,

Via eukaipleg oL TPIEZoLY
u: e Baowde iac vpamkEe avBmTEN. Kt uéyhevonG, nupuuévouut npoonAwpEvoL 0T

EMYELPHATUN KOUATOGPA TG TbVEDTI, TG TwoTTag Kat
TG XPNHATOOKOVOUKIG TEBPXIaG.

KOUTT 0vTaG HripooTd:, Xpayévoupe alat6BoEoL 600w GgOpG TIS TIPOOMTIKES TG GYOPAG KX TG OTABIAKIG
BEAT(wor} TG, OV LTOTNPICETaL A ToUG
ballast water Kat yia To Qv TATO 600 Tou BE{0V. ZUVONKE TAPAKEVOULE BEBXIOL 6Tt N ETaIPE(X HaC
BpiokeTa 0F OTPATIYIKG KA B€01 va EKHETAAMEVBEL TIC ABEBRIGTIITEG KAL TIG EVKXLPIEG IOV TIPOTPEPEL
0 MaPGV MEPBAMOY.”

H Kka. Charis Plakantonaki, Chief Strategy Officer — Star Bulk Carriers, Tévi0€: It maioa Tov IMO 2020, n
Star Bulk £yka@loTé OUOTIATA KXBAPLOROG KAVOXEP(WY (scruibbers) GTOV T6A0 TG, TVHPWVA pE Tov
Kavouioy6 4 G MARPOL Annex VI Kat JE TiG OXETIKEG 0BMYiEG Tou IMO. Ta scrubbers BEATIGOUY onuavTik:
TV MOGTNT TOU GEQQl PEHVOVTAG GXL HOVO TIG EKTOLTEG BEi0D, MG KO TIG EKTIOUEG OWUATIBIY KaL
abpoL GvBpaKy, EEXOPAALOVTAC TAPGAIAG T OUUHGPQWON KGN KL O TEPUTTLICELS

Kavoiov YapnAic tag Beioy. EMTpénovTag oo mofo va Kaiet Bapéwg Torov
neTpeaiou (HFO), Ta scrubbers MXpéxouy e kuBapri ADON TNV KATAVAAWO TOV AVATBYEVKTE
napay6pevop HFO, vy ENoNG HEWGYOLY T CHTNON Vi OVUIOPYODUEV KADOWA, OVUBAANOVTAG ETOL oY
QUENDN TG BLEBEOYIGTNTC KL OE MYGTERN THEON OTI TUIE TV KAVOTWY VI TOV 0TEA0 BiXWG Scrubbers.”

0 Capt. Eberhard Koch, Chairman, CEO & Partner — Osterreichischer Lioyd Seereederei (Cyprus) Ltd. OL Shipping
Group, Tvioe: “Approaching the IMO 2020 sulphur cap implementation date very fast in only 10 months from now,
the biggest worries for me are not what we are able to read about and already know but what we don't know. The
unknown facts can easily create a disaster for the industry.

Once again the IMO s clear in its ambition, but again after the BWMS regulations it does not give us the course
forward to comply.

Are we supposed to take care about our business and the interest of our investors, or are we forced to spend our time
in managing overhasty IMO regulations.

We are certainly in favor of a healthy and clean environment and we have an obligation to transfer this to our children
and grandchildren. We are one of the most environment friendly industries, considering that 90 % of the world trade is
transported by ships.

Scrubbers are bad for the environment, are useless, additional and costly equipment, not creating any additional value
to the assets, and we do not think about this alternative, apart from the fact that open — loop scrubbers are now
banned in many countries already.

Very recently there was an attempt by the EG to apply additional restritions on scrubbers.
IMO should concentrate entirely on the availability of compliant and safe fuel worldwide!

No safety issues during the switch. IMO should impose usage of cleaner fuel and push refiners to produce the
required grade.

That's it, nothing else.

The vast majority of over 90 % of all ships is facing substantially higher fuel costs. Therefore it makes sense to
reduce speed and 1o save fuel. All the commercial facts are in place for a reduction i fleet productivity, which in tum
will limit capacity supply and bolster the charter market. Based on a solid economic growth this year there should be a
supply/demand gap in owners" favor. Why this is left out by the IMO entirely. Charterers will most likely request
owners to slow steam anyhow. We are able to slow down, the slower the better.”

FORUM SESSION ON MANAGEMENT

Néve SoZitnon

‘Shipmanagement - What's Next”
Consolidation, cost control & economies of scale, technological innovation, digitalization, new regulations, capital
expenditures & efficient llocation of capital are among the challenges the indlustry faces. A discussion among
leaing third party manager and shipping companies with in-house management.

ZvvroviaTiic:

«. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa ~ DNV GL Mariime
OpiAntég:

« K. Mark O'Neil, President & CEO - Columbia Shipmanagement
« K. Prabhat Kumar Jha, Group Managing Director & CEO ~ MSC Shipmanagement Limited
+ K. Roine Ahlquist, Managing Director — Oceanic Marine Management

« K. Theo Baltatzis, Managing Director — Technomar Shipping

« K. Terence Zhao, Managing Director ~ Singhai Marine

O K. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa — DNV GL Mavmme,
TowoE: “H vawTaK Blopmavia pe i va { 070U véOL T
CEONEC e MayRGOlLaG OWovorlac. AGIOVTaG Mo ha MpatErayEun MEP(oBO KROEL h DN
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TAO{Y EMKEVTPOVETAL 0TIG EVOTIOINGNG, Tov AEYXO TOU KGOTOUG Katt TIG OIKOVOR(EG KAITKaG, Ty
TEXVOAOYIKI] KWOTOp{cx. H YNQLonoino, ot vEoL Kavoviopol, O KEQEARIOUYIKEG BAMAVEG KAt 1 AnoBoTK
KaTawopr KEQEAR{OU £Vt A6 TIG POKATELS TOD QVTETWNIZEL N Biopravid. To nGveA “Shipmanagement
What's next” €MKEVTPUBNKE OE KPIOYIEG EPWTATELS TG

+ Wnpomoinon kat BeATITONO(NoN EMBGOEWY Yia T AEtTOUPYia Ty uuummmu EtapEdv.
ItevéTepn UETag) Ty Kat Twy BLaxepi v moiwy Vi Y KaAdTepn
KaBNUEPWI AELTOLPY(E TWY TAILY.

MEMOVTIKG HOVTEAG BLaxe(pLong mhofwy

NEOL KXVOVIOpO! KA EMITTOOELG 0T BLaxE(pLon Twy TAoiwy

* ENGuBpwon PeMOVTIKIY mofov”

O K. Mark O'Neil, President & GEO - Columbia Shipmanagement, Towiae: *Third Party Ship Management needs to
re-define itself. The very words “third Party" suggest an abrogation of responsibiliy from the actual owner/operator
which is perhaps outdated conceptually and which ignores the realities of today’s complicated ownership/funding
structures. The various stakeholders involved in vessel ownership will not want, and cannot afford, such abrogation
and will rather prefer a partnership and cooperation, with various services (technical, crewing, commercial,
procurement, 1T, inuranco tc) ffred on 2 latfom andlo modtar bsis. Jin vrturs, prft hiros and second
party ship management structures are increasin een which do not reduce the profitabilty of the exercise
undertaken, but which rather allow for greater pammpauan Yand parinarship. In 1l contox, 2 manager’s focus must be
on all aspects of performance optimisation to add value, and not merely on digitalisation for the sake of it.
Digitalisation is a tool to achieve such optimisation but so too is more efficient processes and innovation. When
digitalising it business functions, a manager must have regard to the needs, requirements and digital platorms of its
partners in this overall relationship. Being ahead of the curve — and over-digitalising or digtalising incompatibly with its
partners — can be as damaging as being behind the curve and under-digitalising. There must be a market/client facing
approach at all times consistent with the partnership reality.”

Napouciaan: “Optimizing cost control technology”

Tav oprkia TG EvéTNTAG MPaypaTOROINGE o K. Per Marius Berrefjord, Senior Vice President — Strategy
and Business Development — DNV GL

O K. Marius Berrefjord, Tovioe: “The shipping industry is realizing that centralization driven by digitalization may
bring about large cost reductions. We have worked with leading owners who have estimated potentials in the range of
30 % of the OPEX + docking costs and significant fuel and port operation cost reductions. The reductions can only
happen if they tum every stone and challenge conventions. Several vendors are now offering technical solutions to
link ships to shore. What is a bigger challenge for most owners is to formulate and act systematically on
transformative strategies to really benefit from the new opportunities.”

Néve ZvgATnong: “Cyprus Shipping beyond 2020”

A discussion on lhs readiness of Cyprus Shipping to the rapid technological changes such as digitization and the
regulatory landsc:

ZuvTovioTh

K. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime
Ournréc:

« K. Mark Klerides, Director - CMK Eurofinance
* K. Pankaj Sharma, Columbia Control Room Manager — Columbia Shipmanagement Ltd.
« . Ronald Spithout, President — Inmarsat Maritime

O k. Andreas Chrysostomou, Chief Strategy Officer  Tototheo Maritime, Tovi0E: “The new decade of 2020's is
holding great developments that will have an influence on shipping. Technologies that could change the maritime
sector will be ariving from all angles, but i the 20205 the most popular ones will be the ones that change the face of
IT and digitalisation in the industry and some interesting technologies that we already see around the market will be
available to the maritime sector for uptake. In addition, the debate on the global tax on the digital economy the
Economic uncertainty around Brexit and the real-time reporting hold unknown parameters for the shipping community.”

O K. Pankaj Sharma, Columbia Control Room Manager — Columbia Shipmanagement Ltd., Twiae: “Digitalization of
shipboard operations has now become a necessity. ion will lead to much higher in shipping
industry and better crew engagement. Life at sea as we know it, is going to change for the better.

Satellite connectivity is now a major enabler that allows the implementation of modern software and cloud based
computing. Proactive monitoring of vessel performance through 24/7 connectivity & digitalization via Columbia's

erformance Optimisation Control Room will result in cost efficient voyages and fast decision-making which enable us
o provide fully optimised solutions to ship owners for their vessel performance.”

FORUM SESSION ON SHIPYARDS
Napouociaan: “Shipyard solutions in the Mediterranean the rebirth of Greek shipyards™

Tnv oprhia TG evéTNTag MpaypaTonoinge o K. Panos Xenokostas, Founder & CEO, ONEX Shipyards —
ONEX Technologies Group.

0 k. Panos Xenokostas, Founder & GEO, ONEX Shipyards ~ ONEX Technologies Group, QvéAUGE T0 OXEGLO Yia
TV £ELY(GUON KL QVAKATAOKEVH TWV VELTNYE(WY 0T0 NebPLO TG 26pou. ENEVBUovTaG oTn ouvexr
avapdbuon e Unuéouﬂc T0UG, Ta vawTNYE(® 070 NEWPLO £XOLY KATAGEPEL Va TEPLOPICOLY TO

oug &Vl XPOVa B0 TOVEHO0LY TV ANAOXGANGN KAl TNV TOMIKH otkovopa
Tou VNOL00. Zupmmvu LE TOV K. ZEVOKWOTA, TQ VAUMNYE(X QUapévETaL va SNLoupyrioouy 1.000 B0EL
£pYO{aG Katt Vet EVIOXDO0LY TNV TOMIKN] OLKOVOp(al KaTd 15 eKaT. EvpG. Opapit Tou OplAob ONEX
SHIPYARDS eivat va yivel n mpin enioyr apioteiag Navmyeiov ot Meaoyeto.

FORUM SESSION ON BANKING. FINANCE AND CAPITAL MARKETS

Nével ZugATnong: “Addressing the industry’s need for capital

ZuvToviaTi

. Richard Brand, Partner — Cadwalader, Wickersham & Tait
Opntéc:

* K. Iraklis Tsirigotis, Head of Shipping — Amsterdam Trade Bank
« . Nikolaos Papanestis, First Vice President, Ocean Industries CEMEA-Maritime — DNB Bank, London

Branch
« Ka. Eleni Vrettou, Head of Wholesale Banking Greece and Cyprus — HSBC

O k. Richard Brand, Partner — Gadwalader, Wickersham & Taft, tvioe: “The shipping industry has suffered through
a prolonged downtur that has recently begun to tum in a handful of subsectors, generating cautious optimism. As
opportunities retum to the shipping industry, the landscape of suppliers of capital to the shipping industry is looking
very different than that which preceded the down cycle. Several major banks have pulled out of shipping altogether,
while others have cut back exposure. And increased costs associated with green shipping initiatives, environmental
regulations and technological improvements has resulted in an additional need for financing in the industry. Hedge
funds, leasing firms and other alterative lenders have filled the resulting vacuum. This panel will explore the
transformed nature and outlook for financing of the shipping sector.

Nével ZuZfiTtnong: “Capital markets & private equity”
SuvrovioTrc:

x. Chris Vartzis, Partner - Stephenson Harwood
Opntéc:

* K. Mark Friedman, Senior Managing Director, Investment Banking — Evercore Partners
« K Stefanos Fragos, Senior Representative — Athens Branch ~ YieldStreet Marine Inc.

O K. Chris Vartzis, Partner — Stephenson Harwood, T6vLoE: “Shipping is becoming more and more regulated,
professionalized and complex. The traditional lending sector faces certain challenges ranging from reduced credit
appetite to compliance with burdensome regulations (affecting the way traditional banks operate and assess risk (e.g.
Basle IV, IMO 2020, CSRJ). In this context alterative source of financing and more sophisticated structures (e.g.
funds, platforms, stock listings, leasing structures, export credits, private equity) do emerge in the market aiming at
satisfying the capital needs of the players active in shipping. There is place for everyone in the market as the
shipping world is and will continue to be in need of different sources of financing targeting the diversified needs of
shipowners of different profiles.”

O k. Stefanos Fragos, Senior Representative — Athens Branch - YieldStreet Marine Inc., Tévioe: “Traditional ship
lending has become unavailable to most small & medium Shipowners, with no expectation that this trend wil reverse
anytime soon. is a consequence of increasing bank regulation and inadequate fisk-reward in financing a highly
volatile business such as shipping. Senior lenders found themselves taking equity positions inadvertently during
downcycles, absorbing part of the downside and gaining nothing in an upside. Good news is that higher volatility is
attractive 10 a large number of investors, so ship lending is an attractive product provided it is adequately priced and
correctly timed. YieldStreet does exactly that. It structures shipping loans, disburses them through its own capital
resources, and thereatter deploys technology in offering these to thousands of private individuals.”
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Napovoiaot

: “The transformational impact of new accounting standards on shipping”
Implications for shipping companies, capital providers and business partners
Tnv outhia TG EV6TNTAG MPayuATOTOINGE o K. Andreas Georgiou, Partner — Deloitte Lid

O K. Andreas Georgiou, Partner — Deloitte Ltd, T6vl0€: *H napovaiaon ewdyel To IFRS16, T0 véo MPETLTO Vi
T0 AOVIGTIKG XELPLONS TWY WOBIOEWY , TO O0{0 AMLTE( A6 TIG ETAIPE(EG VX AVayVWPIZovy TIG
UTIOXPEGTEL TIOL TYATOLY A6 CUUPWVIES KTBWONG TTOV 100AOVIOHS TOUG. O aVTIKTLNOG Eivart
ONUVTIKGG Vit T VU TMEKT BLopnXavic, KXBiG VaUADOELS YULVOD OKAQOUG, XPOVOVAVADOELS Kat GAEG
APGJOLEG PUBUITELG, GAEG EUTITTOLY 0TOV 0PLOUG TG (0BONG. EXGOREVO Q6 To 2016 Kart e LOXG amd
v 1n lavovapiov 2019, o IFRS16, anaitel véX AVTETWMON TWY AELTOVPYIKWY UOBOOEWY. AUTEG oL
WOBOELS €XOVY THPABOOIK EQEPUOOTE TE TEPIOUOIAKE OTOIXELR OV TPOOPZOVTAL Vit XPriTN A6
TPITOVG VLA L@ TEPLOPLOEVN XPOVIKI TEPIOBO KA Gt Y OAGKANN T BLPKELX WG TOU MELOVOLAKOD
oToWE(OV. TNV Napovoiacn B EEETUOTE( 0 AVTIKTLNOG 0TIG BAOIKE AOYIOTIKEG HETPHOELG: KaBap6 XPEOs,
T0000T6 POXAEVONG ,KXBXPG MEPLOVOLLKG: TTONKE(Qx Kat T0 EBITDA. EEETATEL enfong TiC £vpUTEpEG mBavéc,
EMEPNUATIKEG EMITTITELG, OTWG: OTIC ENAVABLATIPAYHATEDOELS CUUPWVILY WOBWONG, OTIC BT NTAOEL e
TOUG BAVEIOTEG KABUIG 0L DECUEDOELG TIOU ELMEPLEXOVTL TG OVUQWVIEG BAVEIWY EVOEXETAL VOl
XPEGOTOO ENGUABIAMPAYUATEVON, 0TI PEPIOROTIKI TOATIXN KABEG TO QVABEWPNUEVD MPOGIA TOU
MOYaPIEO00 TV KEPBOZNUGY ENNPEATEL TNV TANPWHI HEP(OHATOC, OTIG HETPROELS Y1 KaBOPLOKS ToU
BaBLOD AMBB00NC Vi AOLBEG BLEVBLYTIKGY OTEAEX(Y OTIOU EVDEXETaL VOl YPEIGTETaL
ENQVABIAMPAYIGTEVON, KAL OTIC AMOQUOELS Hi0BWONG EvavTL ayopds.”

Nével ZugfTnong: “Regional Financing Options for the Shipping Industry”
ZuvTovioTig:

K. A

Montanios & k. Adam Montanios, Executive Partners ~ Montanios & Montanios LLG
OprAnréc:

« K. Nicholas Pavlidis, Head of Shipping ~ Bank of Cyprus

+ . Constantinos Milios, Head of Shipping FinanceEurobank Cyprus Ltd

« K. Markus Wenker, Head of Shipping — Hellenic Bank

« K. Marios Demetriades, Member of the Investment Committee ~ Euploia Shipping Fund; Former Minister of
Transport, Gommunications and Works ~ Republic of Gyprus

0 k. Nicholas Pavlidis, Head of Shipping, Bank of Cyprus, Téioe: ‘In an environment of increased regulation and
developing geopolitical tensions, traditional bank lending remains a main source of ship-finance. Having gone through
periods of challenging markets over the past 10 years, banks are increasingly careful on the risks they take and
remain focused on quality. Open dialogue, close cooperation and mutual understanding between bank and clients,
combined with good service, are key factors of Relationship Banking which is at the heart of the business strategy in
our Shipping Centre at Bank of Cyprus.”

O K. Marios Demetriades, Member of the Investment Committee ~ Euploia Shipping Fund; Former Minister of
Transport, Communications and Works ~ Republic of Cyprus, T6Vi0E: “In this era of high volatiity in shipping
performance, accompanied by tight financing conditions, companies should seek to expand as much as possible their
financing options. Even though trational bank lending along with leasing, will continue to be the main provider of
capital for investments in the shipping industry, companies will seek to tap the capital markets through various
methods including listing, direct funding from Private Equity Funds and the use of structures like Alternative Funds.
Altemative Funds can be a reliable and transparent method of financing offering to investors the protection they need
and the shipping industry a much needed additional source of funding”.

FORUM SESSION ON MARINE INSURANCE

Néve SoZqtnen

“Marine Insurance & Reinsurance — Where is it heading?”
ZuvToviaTig:

. Charalambos Constantinou, Partner, Head of Advisory Services — EY
Oprntéc:

* Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement
« . llias Tsakiris, CEO and Manager ~ American Hellenic Hull Insurance Company Ltd
« . Stephen Cooper, CEO ~ Fourth Insurance Office

O K. Charalambos Constantinou, Partner, Head of Advisory Services — EY, Tévioe: *At a time when Cyprus is
seeking to strengthen its role as a global, maritime, energy and logistics center, the Annual Capital Link Cyprus
‘Shipping Forum played a vital role in bringing all the interested parties together to discuss opportunities and
challenges that lie ahead. EY stands at the forefront of the Cypriot and global shipping industry having invested
heavily in developing services we offer, both as auditors and as advisors. It is therefore only natural that we supported
this important initiative by Capital Link. Charalambos Constantinou, Partner, Head of Advisory Services, EY Cyprus.”

O K. Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement, T6vioe: “While the ship-
owning industry cannot avoid digitalisation, the finance and underwiiting industry will have to be modenised too. For
underwriters this may come at a difficult time, when new environmental rules are changing the claim patterns
fundamentally. All this when Pandl clubs harvest less retumns from their investments.

Digitalisation, Artificial intelligence and Blockchain Technology are often used as buzzwords but without real
definitions and useful applications. We can agree that they are certainly useful, but they need to be considered
carefully. Ship-owners are working hard to reduce their CO2 footprint, increasing power consumption is simply not
acceptable.

Worldwide transactions like Bill of Lading’s, which amounts are generally too small to develop smart contract
electronic processes, might trigger the underwiiters requiring huge premiums to cover such transactions.”

K. llias Tsakiris, CEO and Manager — American Hellenic Hull Insurance Company Ltd, offered an analysis of the
current state of the marine insurance market. The marketplace has suffered from over-capacity in recent years and Mr
Tsakiris waned that there could be more casualties to come. A major consolidation in the Lioyd's market has helped
10 create a new reality in terms of the level of premium requested from shipowners and Mr Tsakirs said that a firming
of rates is expected to continue during this year. The degree of market improvement will also depend on whether new
capacity enters the market in other parts of the world in response to the more favourable rating environment. In
addition, Mr Tsakiris elaborated on pricing of the risks deriving from new IMO regulations, mainly on IMO 2020
emission regulations, and their effect on the marine insurance market. “There may be an increase in hull and
machinery rates due to potential damage for flters, purifers, engines, and potential hull damage from groundings of
collisions as a consequence of loss power, or claims for salvage assistance. Loss of hire rates could also be affected
due to potential loss of charter hire linked to new requirements in 2020," Mr. Tsakiris told the conference.

O k. Stephen Cooper, CEO — Fourth Insurance Office, T6ioe: “While many will focus upon competition for market
share, vessel condition, safety issues and claims history as holding the key to hull, liability and management liabilty
pricing, we might find better indicators in the capital markets. The need to source more generous non correlated
retums has provided ample supplies of innocent capital to our markets, as global rates have descended again and
appear to be retuming to secular lows. While claims trends might indicate othenwise, and investment retums provide
litle relie, rates persist in a flat to very slight upside channel.”

PUTTING IT ALL TOGETHER & LOOKING AHEAD: THE SHIPOWNER PERSPECTIVE

Néve) ZugATnong: “Looking ahead — Positioning to take advantage of opportunities the shipowner
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perspective”

Leading Cypriot & Intemational Shipowners discussed opportunities and challenges for the shipping industry across
the board. Shipping markets outlook, energy and commadlity flows, investment opportunities, access o capital,
operational and regulatory challenges and more.

ZuvTovioTrig:

K. Savvas Athanasiadis, Managing Director — Clarksons Platou (Hellas) Ltd

OpiAnTég:

« K. Andreas Hadjiyiannis, President - Cyprus Sea Lines Shipping; Pvesldem Cypms Union of Shipowners
« . Aristides Pittas, Chairman and CEO ~ Eurody; Chairman & CEO ~ Euros

+ K. Polys Hajicannou, GEO - Safe Bulkers; Vice President — Cyprus Union o smpawneys

+ . Petros Pappas, CEO — Star Bulk Carriers

« xa. Nicole C. Mylona, Chief Executive Officer ~ Transmed Shipping Co. Ltd

O K. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO — Euroseas, TOWOE: *KaB(G 0 KGOHOG HaG
ETaBaivel O jua Enor Xwp( GVBPaKe, 0 VaUTIMAKSS KAKBOG EXEL BECEVTEL VX MPAYEL TO oY Twy
POTLOY oL EKQVE T0 2008 HEXPL TO 2050. TG Va TO KATAPEPEL UTS , N BLOHNYAVX Bt TPEMEL v
TIPXYUTOTIOUOEL ONOVTIKEG KEQRAXIOVXIKES BAMAVEG OE e TEP(0Bo Giov N abENon TG LATong yia
HETAQOPEC_ QQIVETaL MOAD BUOKOAN KABWG BLaTX(COULE T TEAOG TG METPEACIKIC ENoXS, T pelwon TG
Xpriong GuBpaKa TNV MapaywWyr NAEKTPLKAG EVEQYELAS KAt OTNY TEPLOPLOKEV QVATTUEN ToU EToploy
01BNPOYETAMEGHATOG HETE T HETABXEN TG KIVC OE QVEMTUYHEVN Yipa. Yndpyouw BEBaiug Kat GAoL
TOpE(G Vo TG ST TO YOA, Ta EUMOPEVUATOKBITLA, T MK XOBNY GOPTIA Kt GAAG oV
£EQK0AOVBOGY VX AVAUEVOLY Va QVATTUXBOBY O TOAD UYLELS ApIBOU.

OAeq QUTEG 0L BEPENGIBELG AMAYEG, OE OLVBLEOUG e TIG TEXVOAOYIKEG EEEAEELG TIOL €pYoVTaL, A&
€£EQK0AOVBOGY VA E{VAL AOUQELS WG TIPO TOV TPOTIO i TOV OTIO(0 B HLATVMWOOGY, AVApEVETaL v
MAEOLY T BUVIKA KL TX TPETUTX TOL TAYKGOLOV EUTIOPIOU.

H KaTav6non TG VEXG IPaYUA TIKGTITAG Kat TG BUVAMIKIG TG KaL, 0N GUVEXELD, N EVKELpN Kat
QMOTEAEGATIKA MPAYATONOINON TV AMXPA{TTLY KEQRAXIOVYIKLIV BATAVEY OTOUG TOUELS HE TV
KaAdTepN GUATTTVEN EVaL 0 KAADTEPOG TPOTIOC VOt KOUTG WMpooTh OUVTAC Vo evToniooupE Ty
endpevn evkapia.”

O k. Polys Hajioannou, GEO ~ Safe Bulkers; Vice President — Cyprus Union of Shipowners, Tévioe: *Ta udg om
Safe Bulkers Inc, fiTav Xp& UG V& CUILETAOXOVHE 0T 30 ETOLO VaUTILXKG CLVEBPLO TG Capital Link ou
510pYaVUBNKE 0T AEUEDD, TV TI6A 0TNY oMol EBPEGOLY 0L TAOLOBLAXELPLOTEG paxG, Safe Bulkers
Management Ltd.

T BUEPKEW TWY TEPUOEVWY TEVTE ETAVY, e TV apbokomT uvbpour TG Kumpuakri kuBépunong, ot
EYXWPLEG VAUTIMQKEG ETAIPELEG TIOD LTAYOVTAL OTO KUTIPLAKG QOPOAOYIKG KABETTLG XWPNTKOTTAG
TA0{LY, GUEBNKEY 0TIG 203, TEp(oy BITAGOLEG ANG AVTEG To 201

MaviovTag pia YPOVIS: e PEYGAES TPOKATEL, O KAWOTOUEG AANAVEG OTOUG KAVOVOHOGG,
oupMEPAaBavOPEVNG TG EQAPUOYAG ToL IMO 2020 OXETIKA LE TOV MEPLOPLOUS TwV BELOOXWY EKTIOUMWY,
KaBU)G KAt 0L OUVEXCOPEVEG OULNTHOELG VI TV EMAVGN TOU EMKE(IEVOU EUTIOPIKOD TOAEOL PETAED HITA
Kat KIVag, ATav peTagl Ty onuavTKGTEPWY BEpGTLY oL CULNTBNKAY OTO CLVEBPL. H MoIGTNTa Ty
OANTEY MOV ANAPTIZOVTAY b EEEYOVTEG MPOTWMIKGTTES TOU VAUTINEKOD XWPOU, OE GUVELATHO ke TV
LT B10pY&VWON, EBOE TV EVKAIP(T TTOUG OVETEXOVTEG U GTOKOW(00LY ONUEVTUKA TANPORGPNGN
Vi@ T BéuaTa Mo QVTETWICEL N vav T ofpepa.

O k. Petros Pappas, CEO — Star Bulk Carriers, TVI0E: “Me JEyGAN ag XXPG OUPIETEXOURE 0T TiTO
VaUTIMAKG 0LVESPLO TG Capital link 0TV Aepead Tng Kumpou. H Starbulk mapapével atot650En yia Ty
@yopd £1pob pOpTIOL TNV ENGHEVN TPIETIX, TNV MEP(OBO AUTH MEPULEVOULE TO L0OZOYIO TPOOROPAG KaXL
TATONG VX MUPAE(VEL UYLEG KA VX XPOVOIGOEL MEpaTEW BEATIWN. To 2019 1 E(va pual Biat(Tepn
XPOWI& Y1 6A0G TOUG KAKBOUG TG MOVTONGPOL Vv TIAAG, KaBLG 0To TEAOG Tob £T0VG TIBETAL OF XD 0
TEPBMOVTIKGE KaxvouIop6G To IMO Mow EMBAAEL TTOV MAVKOTMLO TTGA Va PEWITEL TG EKTOUTE BE(oD
KGL O QUGUEVETOIL Vol 0BNYIOEL OE TIEPLOPLOS TG MPOORORAG B0ty TG AGENTNG BIAAIONG MAOWY Kal TG
£MBp&BGUVONG Twy TV THTWY.”

H Ka. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd, Towae: It s very difficult to remain
optimistic amidst a crumbled dry sector, confusion over the 2020 sulphur cap, the uncertainty surrounding Brazils' iron
ore mines, downgraded trade growth projections and a multitude of govemment interventions such as Chinese coal
import quotas and trade wars. Once again, fleet growth is also set to rise this year across all sectors. In the dry
sector alone by some 24 million dwt in cargo carying capacity. It truly looks as though we are inside the Perfect
Storm!

The tanker sector on the other hand appears to be much healthier at the moment. With a fairy stable world fleet over
the last few years, and an inevitable demand boost in crude oil as refineries prepare to meet the IMO sulphur cap,
there seems to be a very real uptum ahead.

We at Transmed believe that shipping is not about taking profits every year. It is about comitting to the long-run,
fiding the waves and managing the downside so that when opportunity arises you will still be around to jump on it. It
may well be the Perfect Storm right now, but all storms come to an end leaving behind them room for growth.”

To SVVEBPLO EKAELDE pE TG TEAKEG TapaTPrivELS and Tov K. Mipyo A. ToaBAipn, Principal Tov Tsavliris
Salvage Group — Conference Chairman, o oroiog T6wioe: “To Capital Link TG Kimpov £(xe TepdoTio avtikTumo
Kat MPOCEAEVON PEKO. TO YEYOVGG 6TL PG EMOKEQTNKAY MWL) QNS 400 KXAEOREVOL Katt BEV EMEQTE
Kapo{Tox 0ToV X(po TOU GUVEBP(OY, AL TG 6VO Tou. EVXAPLOTG Y OAYa Kat Tov NikéAa MropvoZn
i@ TV Ty 10U 10U €6WOaY VX MPOEBPEGOW TETOW SuvapK TAaTOpua

E6v B0 énpene v eMAEEW €va IPAYLX 0O OT0(0 Vo £0TIAOW, GV B0 EVAL N CLVEPYELD MOV EVIIOT: 0T
€ £Vl YWPO VERKTO TPOOWMIKETNTEG TG VAU TIAKG, KaL amd GAEG TIG EBKOTNTEG

T MpW TN POPG PETE a6 TOAG Katpd, £(5 QVBPLTOUG Vel WAOGY KaL v AEVE Ta MPAYUATE e TO GVOp
Toug. E{60 TV BLRVELR 0TV GMOATN TG HOPQ, KL OPE(AW VX TXPBEXTL, OTL €6V Elxauz Py
T80 avoIKTOl Kat BaQAVELS OTo TAPEABSY, Ba pag . Eive

0 TibE 7 CUBPLITBTTE Ewlbues TE BUVBLIELS e JHGOTE 0F Eutty Ko KIvBUVD KoL YIVEE M ToPATHE
YPoBid Sdvapng.

oTé Sev MaXbw Vox EPMVEORAL NS TY VEOAIX H, To GEW VAL Y6PW HOU KaL TO TGBOG Tw GUBPUNLY
G VaUTINGG, A€V HTOPE(S VO E(0aL OE GUTEV TOV YWPO, EGY BEV OE KUPLEVEL TO MGHOC V& TNV VOUTIA.
MoTedw akpdbavta, 6T KEBE GuoKONX KaL KEOE TPGKANON MOV AVTHETWNTOVKE, HE TV TOTN Hag
QVaAO(WTO QUG HECT PG, MG KAVEL T BUVATOVS Kt JtG AVEBGTEL OTO ENGUEVO OKUAOTETL.

EUXapLoT) Tov it GAAN pia 9opd pov SWoaTE TNV evKatpa var pBw Kat va epmvevoTw. Edyopat Ta
KXADTEPX TTNY opSa Capital Link Kat MGVTA TETOLEG EMTUXIES,"

29
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“3rd Annual Capital Link Cyprus Shipping Forum” pg 400+ GUMUETEXOVTEG
Ta B€paTa mov KaAVEONKav a@opoloav HETAED dAAWVY, TG MPOoPATEG EEEAEELG KaL TATELG OTLG
VAU TIALOKEG, XPNHO TOTLOTW TIKEG KoL KEQAAXLAKEG OYOPEG, TLG YEWTIOATIKEG eEEAEELG, KAOBWG KaL TNV
TEXVIKA Kal eurmoptkr dlaxeipion Ttou atérov. |
Na tpitn ocvveyn xpovid n Capital Link 6topydvwoe otnv Kontpo to ETAoL0 Capital Link Cyprus
Shipping Forum, pe pova ik emiTu)ia KaL cuypeToxn MOV EEMEPATE TOLVG 400 CLUUETEXOVTEG,
oLVEXICOVTAG £TOL TN HEYAAN ETUTUXIA TWV TMIPONYOVUEVWY ETWV.
To Zuvédplo mpaypatonotienke ato Columbia Plaza otn Agpeod, unéd tnv Awyida tng Kumplakric Anuokpatiag
kat TG Yeumovpyol NavTiAiag tng Kdmpou kat pe tnv Kdpla Xopnyla kat Zuvepyaoia tng Kumplakric
Evwaong NMAotoktnTtwv (Cyprus Union of Shipowners). H 6lopydvwon emiong vrootnpixdnke and to Kumplakd
Youmovpye{o NavTihiog Kat Toug akéAovBoug gopeic: CSC - Cyprus Shipping Chamber « CIFA « CYMEPA -
Cyprus Marine Club * Cyprus Master Mariners Association « Cyprus Naval Architects & Marine Engineers Association
« Institute of Chartered Shipbrokers * Cyprus Shipping Association « Wista Cyprus * Wista Hellas « Wista International
+ Association of Merchant Marine Officers « Young Ship Cyprus.

To ZLVvébplo otdxevae 0T MPowonon:

«  tng Kumplakig vavtAiag

« ¢ Kumprakrig onuaiag n omola €xet avayvwplodel SteBvwg wg onuaio MovTNTAG KAl AOPEAELNG

« NG KOmpou w¢ vauTLALaKOU, EVEPYELAKOD KOl HLAUE TAKOULOTIKOD KOUBOL KABWE KAl WG EMEVOLTIKOL Kat
ETYXELPNUATIKOD TIPOOPLOUOV

1Blaitepa onuavTkd elvat To yeyovdc 6Tl To ZuvESPLo oL TS MPOTeAKDEL K&dBE xpdvo atnv Kompo and to
EEWTEPIKS AVWITATA OTEAEXN TNG HLEBVOUC VAL TIMAKAG, XPNUX TOTLOTWTIKAG 0YOPA G Kol EMEVOUTIKAG
KOWOTNTAC MOV AVTAAAAOOULY ATIOYELG pE TOLC Kumploug opoAdyous Touc.

To ZuvéDplo LTIOOTAPLEAVY PE TNV EVEPYO CLHPETOXI TOUG ONUAVTIKO( EKMPOoWTOL TG AleBvol G Kat
Kumplakrig motloktnoiag, tng Kumplakrig KuBépvnong, Etatpv Ataxeiptong mhoiwv (ship management firms),
TpaneCwv, TPELG AN TOUG CNUAVTIKOTEPOLG BLeBVE(G VNOYVWHOVEG Kot AANOL onpavTIKol Mo pdyovTeg TG
VoL TG,

Ta B€paTa mov KAAVEONKaAv a@opolaav HETAED dAAWY, TG MPOOPATEG EEEANEELG KOL TATELG OTLG

VAU TIALOKEG, XPNHO TOTLOTW TIKEG KoL KEQAAXLAKEG OYOPEC, TLG YEWTOATIKEG €EEAEELG, KABWG KaL TNV
TEXVIKA Kal eUmoptkry dlaxelpion Tou otéAov. Idlaitepn €upaon 680NKe OTIG MPOKARTELG TIOU AVTIHETWTIC €L
0 KAAHOC yla cLPUOPEWON UE TO VEO MEPLRBAAAOVTOAOYIKS KAVOVLOTIKS TAQ{OL0, KABWG KoL TNV EQapuUoyr
KOLWOTOUWY TEXVOAOYLWIV.

Kevtpkr optAijtpla Tou 2uvedpiov Atav n ka. Natdoo MnAsidou, Ypumovpydc NavTiAlag tng Kumplaknig
AnpokpaTiag.

Ma tpitn ovvexr xpovd, Mpdedpog Touv Tuvedpiov ATav o k. NWpyog A. ToaBAlpng, Principal Tov Tsavliris
Salvage Group, 0 omol{og ékave kat TNV évapgn Tov Zuvedpiov pe odvToun outAla.

O k. Nwpyog A. ToaBAipng, Principal Tov Tsavliris Salvage Group - Conference Chairman tévioe: “Zuyyapntripla
and kapdLdg otnv OAya Kat Tov NikéAa Mmopvéln. Nuwbw Babid evyvwpoaivn mov ya &AAN wa gopd He
T{unoav pe tnv npoedpia evdg ouvedpiov Tov €xeL TNV EeLbikeLan 0TOV CLVEDPLAKS XWPO KABWE KAl OTNY
VoL TIALOKA KowdTnTa TnG Kompov.

Oa avaeepdw ota Adyla Tov Odvooéa EADTN nov vrip&e évac and Toug onovdaldTeEPOLG MONTEG HAG, TIOV
TAONnke pe NéumeA Aoyotexviag: «<Edv anoovvdéoelc tnv EAMASa, 0To TEAOG Ba HELC va GOV ATOUEVOLY HL
ENG, éva auméAL Kat €éva KapdBL Mou onuaivel WG e GAAX TOOA TNV EXAVAPTLIEAXVELG».

To cuvédplo Capital Link pog mapéxet pa avorytr matedpua Kot pog divel Tnv eAcvBepia va ekppdoouvpe
TG avnouxlec pog ya OAa T SUOKOAX BEpATA TIOL KUPLEDOLY TNV VAL TAL. TALTOXPOVA UG ETLTPEMEL VA
QMOKTACOLUE YWWOELG Yl dld@opa B€pata mov aopolv TNV vauTNa. Me Tnv niotn yag, to ndbog, TV
okAnpr} BouAeLld Kot BeTikr okéyn, Ba Eemepdoovpe kABE MPOKANDN IOV AVTUE TWT{ OLUE OAPEPA TTNY
vauTAla. Elpat anepdéplota vyvpwy oto Capital Link mov ndvta mopedeTal Ye aLTEG TG LYNAEG aleg.”

O k. NikéAaog Mnopvdlng, Mpdedpog tng Capital Link Inc., a@ol KaAWTOPLOE TOLG MAPEV PLOKOUEVOUG,
EMEOAUAVE TOV KP{owo pdAo TG vauTNaG WG apTneia TNG MOYKOOULOG OLKOVOUIOG Kol TOL gumoplou Kat
Tévoe 6TL N vav TN orfjpepa BplokeTal o€ OTABLO HETATYNUATIOHOD WG ATMOTEAECHUA CNUOVTLIKWIV
KQVOVLOTIKWVY, OLKOVOULKWV KL TEXVOAOYLKWVY eEeAiEewv. EEETaoe enlong Tov avEavduevo pdAo tng Kdmpou
WG VAL TIALOKOD, EVEPYELAKOU Kol EQOBLOTIKOD KOUBOL, Kol TOVLIOE TN H€opevon Tov evBLAPEPOVTOC TG
Capital Link ywa tnv Kompo, n omnola neptdaupdvetl éva Etrioto NauTiAlakd Zuvédplo atn Agpead Kat €va
Etrjoto “Invest in Cyprus” Zuvédplo atn Néa Yépkn. O k. Mopvdlng eEEQpaoe TLG ELXAPLOTIEG TOL OTOLC
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X0pPNYoUG KOl LTOCTNPLIKTEC TOL ZLVESPIOL YL TNV CLPPETOX TOLC YLa TP{TN cuve xPovd. Emeorpave 6TL
VTS To TUVEDPLO MPOCTEAKDEL OTNY KOTPOo avyTata oTteAéxn tTng 5leBvolg vauTAlag ov €pyovTat aTnv
Kompo yla va avtaAAdEouvv andyelg pe toug Kumpiloug opoAdyoug toug kat 6Tt n Capital Link mpowOel to
ZUVEDPLO PEOW TNG MAATOOPUAG TIOL SLABETEL MAYKOOUIWG, HEYLTOTIOLWVTAG TNV IPOBOAr Kal evnuépwaon
yla Tnv Kompo. EkAgloe TNv optAla ToL VX0 PLOTWVTAG GAOUG TOUG GNUOVTIKOUG A PEYOVTEG TNG
Kumplakig NautiAtakrig Kowdtntag yla Ty umootriplén Kat avayvwpeLor Toug mpog To ZuvédpLo, to omolo
€xeL e&eAyOel og pla kopugala dlopydvwon nov xaipet evpelag anmodoxrg kdBe xpdvo.

OPENING KEYNOTE REMARKS

MNapovaoiaon: “Cyprus as a Maritime & Logistics Hub”

Tnv optAla TNG evdTnTa Mpaypatonoinos n ka. Natdoa MnAsidov, Youmovpydc NavtiAiag tTng Kumplakric
AnpokpaTtiag, n onola tévioe: “On behalf of the Shipping Deputy Ministry | would like to warmly congratulate
Capital Link for the excellent Forum organised in Limassol, Cyprus for the third consecutive year. The Forum hosted
shipping executives and stakeholders from all over the world and served as an excellent platform for interesting
discussions on a range of important issues and challenges faced by the shipping industry on a global level. As a
shipping nation with dynamic growth and international presence, Cyprus is very much involved in the formulation of
international policies ensuring the enhancement of safety, environmental protection and competitiveness of the
international shipping industry.”

FORUM SESSION ON NEW REGULATIONS — OPTIONS, STRATEGIES & INDUSTRY RESPONSE

MNapovaoiaon: “2020 Regulatory Developments and Compliance Enforcement”
Tnv optAla TNG evdTNTaC Py tonolnoe o K. Stamatis Fradelos, Director, Business Development - ABS

MNaveA Tulritnong: “Navigating the world of marine fuels - 2020 and beyond opening up to unchartered waters?”
A discussion about Fuel Availability, Compatibility, Standardization & Hedging

ZuVTOVLOTAG:

Ka. Maria Kyratsoudi, Global FOBAS Business Development Manager - Lloyds Register

OuANTEG:

* K. lain White, Global Field Engineering Manager - ExxonMobil

* K. Dieter Rohdenburg, CEO — Intership Navigation Co.

* K. Dimitris Solomonides, Chief Technical Officer — Lemissoler Navigation Co. Ltd.

* K. Ferry van Eykel, Senior Customer Account Manager - Veritas Petroleum Services Europe B.V. (VPS)

H ka. Maria Kyratsoudi, Global FOBAS Business Development Manager - Lloyds Register, Tévioe: “O Kavoviouog
nov anattel n meptekTikdTNTA TOL BeloL OTA KADOoWA va PEWWBOEl 0TO 0,5% aMOTEAE( Yot aTo TLG
ONUOVTIKOTEPEG ATOPATELG TWV TEAEVTA{WY ETWVY KoL AVOUEVETAL va €XEL ETMAOKEG O OAOULG TOUG TOUE(G.
MPOKEWEVOL VO LTIAPEEL ULla OPOAR LETABOON CLUOTAVETAL N AVOLYTH ETKOWWYIO KoL ouvepyaaia peTagDd
TWVY EVETAEKOUEVWY HEAWVY. AVOEVETAL Kalvol pylol TOTIoL KL oWy va ylvouv Slabéototl otnv ayopd mouv
Ba onuatodoTtrioouy pla kawolpyla emoxr 6cov agopd tnv Asttovpyia Twv mMolwv. To Lloyds Register
FOBAS e{vat mdvta unpootd otig eEeAi&elg o avTd To Kplowo B€pa kat mdvta mpdBuuoL va MPOoaeEPOoLLE
APTLEC TEXVIKEG LTINPETTEC KAl LYNAOD EMUTEDOL YVWOELG.”

O k. lain White, Global Field Engineering Manager — ExxonMobil, tévioe: “With less than 12 months to the IMO
sulphur cap deadline, we predict that the majority of operators will opt to use a compliant fuel, whether that be a
0.50% or 0.10% sulphur fuel.

We have announced seven locations where our new 0.50 per cent sulphur fuels will be available ahead of the
deadline. Our 0.10% sulphur marine gas oil is also supplied in several ports around the world. Therefore, whichever
route to compliance our customers choose, we can deliver the fuels, lubricants and services to fully meet their
needs.”

O k. Dieter Rohdenburg, CEO — Intership Navigation Co., Tévioe: “As operators of a large fleet of handysize bulk
carriers we have opted to use compliant fuel, rather than retrofit scrubbers. Given most recent developments of
countries banning the usage of open-loop scrubbers in their territorial waters and favourable price indications for
compliant fuel, this seems to have been the right choice — but many uncertainties remain: will straight-run IFO 380
with 0.5% sulphur be widely available? What impact will the restrictive use of hybrids have on our operations? What
fuels will be available for ships running on IFO 1807 Questions that will need to be answered by the bunker industry,
so that owners can prepare themselves.”

O k. Ferry van Eykel, Senior Customer Account Manager - Veritas Petroleum Services Europe B.V. (VPS), tévioe:
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“In the lead up to IMO 2020 and beyond, the choice of marine fuels will be wider and more varied than ever
experienced. Consequently, effective and efficient fuel management will be key in limiting risk, preventing
engine/vessel damage, protecting health & safety and ensuring compliance.

All fuels have their “pro’s & con’s”, therefore it’s key to fully understand your fuel, assessing its benefits and
mitigating risks, both prior to onboard storing, treatment and burning, but also in assessing the efficiency of the
vessel’s fuel delivery system. Testing and monitoring of fuel quality, throughout the whole supply chain, has never

been so important as the bunker industry faces its biggest challenge in history.”

MNapovoiaon: “Marine fuels - Forward markets and hedging”

Tnv optAla TNG evdTnTa Mpaypatonoinoe o K. Fredrik Sagen Andersen, First Vice President Commodity Sales
and Trading - DNB Bank

O k. Fredrik Sagen Andersen, tévioe: “We are seeing the first few trades happening for new IMO compliant fuel in
2020.

Markets have eagerly awaited this with expectations of the fuel spreads varying widely from quarter to quarter.
Fredrik will go through recent trends and look at what the forward market offers for positioning towards January 2020.”

MNé&veA Zugritnong: “2020: A new reality or a new mess?”

A discussion among leading industry participants (regulators, shipping companies, equipment manufacturers) on the
options and strategies to comply with the major environmental regulations on Ballast Water Treatment and Low Sulfur
Cap

ZUVTOVIOTAG:

Ap. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle East
— Bureau Veritas

OuAnTéc:

* K. Fedon Tomazos, Managing Director — Cass Technava

* K. Konstantinos Stampedakis, Managing Director - Erma First Engineering Solutions S.A.

» Ap. Loukas Barmparis, President - Safe Bulkers

* K. Iraklis Prokopakis, Senior Vice President & COO - Danaos Corporation

« Ka. Charis Plakantonaki, Chief Strategy Officer - Star Bulk Carriers

« Capt. Eberhard Koch, Chairman, CEO & Partner - Osterreichischer Lloyd Seereederei (Cyprus) Ltd.

O Ap. John Kokarakis, Vice President, Technology & Business Development, Hellenic Black Sea Region & Middle
East — Bureau Veritas, tévloe: “AKOAOLVOWVTAC TNV KATATOAEUNON TNG eEAMwong E€vwv LEPSHPRLWY
ULKPOOPYAVLIOUWY HE TNV EYKATAOTACN CLOTNUATWY eNeEepyaoiag €PUATOG, N VaL TN TIPEMEL va
ouupo PP WOl pe to maykdouto épo Belov petd TNV 1n lavovapiov 2020.

H ovpudpewon urmopel va emtevxBel pe TV eykatdotaon ovoTnud Twy KabBaplopod kavoaepiwy, TN xprion
netpeAa{ov YapnAnig neplekTkOTNTAG o€ B0 1} TNV KAVON EVAAAXKTIKWY KALOHWY OTIWG TO QLOIKS aéplo.
OAec oL emAoYEG lval amodeKTEG Kol EYKEKPLUEVEC amd Tov IMO.

H opdda poc anaptilotav and kopupal{ovg EKMPOTWOLE OAWY TWV TOPEWY TNG VAL TAAC. ZulnThidnkav
AETTTOUE PWG TA TAEOVEKTAUATO KL TA HELOVEKTHHOTA TWY Slagdpwv emMAoYWv. And TNy evdlagépovoa
QVTAANOYA BEWY KL EUMELPLLIY, €YLVE AVEPS OTL HEV LTIAPYOLY ATAEG AVOELG Yo To 2020.”

O k. Konstantinos Stampedakis, Managing Director - Erma First Engineering Solutions S.A., Tévioe: “H petapopd
QVENEEEPYAOTOL BaAACT(OL €PUATOG £XEL AVAYVWPLOTE! WG Ul amd TLG TECOEPLG ATELAEG TWY WKEAVWVY. H
ERMA FIRST, xwp(g va oxoAld el TG AeTopéPELEG TNG CLVOAKNG Yl TNV enegepyaoia Tov BaAaooiov
€puaTog, o omola kat elvat gv Loy and to ZemtéuppLo tou 2017, o0TE KAt TG 08Nyleg TNG AuEPIKEVIKNG
AKTOQULAAKAG, amoTeAE( pta ADon, SLeBvwC avayvwplopévn, e avTd To MEPBaAAoVTIKS TMPSRANUa. H ERMA
FIRST napéyet emlong uMOOTAPLEN OTOLC TAOLOKTATEG OL oTo(oL £X0VV EMWULOTE! e TNV €VBVOVN TNG
EMAOYNAG, EyKAT&oTOONG KAl AELTOLPY({OC auToD TOL VEoL €EOTALOUOD. Me EpLoodTeEPEC amd 400
EYKATOOTAOELG KAl AANEG 1000 vmd mapayyeAla, n epnetpia Tng ERMA FIRST peyaAwvel otabepd
KOOLOTWYTAG TO 00OTNUA TNG KA AoPaAr] EMAOYH Yl OAOL TOL TOTIOL KAl PHEYEBOLC TAO{WY.”

O k. Ap. Loukas Barmparis, President - Safe Bulkers tévioe: "H Safe Bulkers, 0 peyaAdTEPOG LBLOKTHTNG OTO
vnoAdylo tngG Kompouv ovppeTelXe pe vepn@dvela oTo vavTMakd cuveédplo Capital Link mou SlopyavwOnke
otn Agpeod g Kompou. H draxelplotpla etatpeia pag Safe Bulkers Management Ltd Aettovpyel and
Aepead Kompov, anoAaupdvovtag éva Sla@avég Kat otabepd emyelpnuatikd neptBEAAov o€ gl olyxpovn
MOAN, MAPEXOVTAG PO G BeEATIWHEVN emxelpnatakr eveAEla, Kal BEATIOTONMO(NGN TOL EAEYXOL TWVY

AELTOL PYIKWY €EGOWVY TOL oTdAOUL.

Mo pakoAovBoluE TNV ayopd MOAY MPOCEKTIKE, MO PAUEVOVUE OE eMaypVTVNON Yl evkatpieg mov TatpLtdouvv
HE TIG BAOKEG PG OTPATNYIKEG AVATITVUENG Kol LOYXAELONG, TIOPAUEVOVE TIPOCNAWUEVOL OTNY

EMYELPNUA TIKA KOLATOU P TNG OUVEDNG, TNG EVEPYNTIKOTNTAG, TNG KEQAAXLAKAG ATIOTEAEOUA TIKOTNTAG KAL
NG XPNHATOOLKOVOULKIC TEBa py(aC.

KottdZovtac unpootd, mapopévoupe alaldb0EoL 600V apopd TG MPOOTTIKEG TNG AyoPAC KAl TNG OTABLAKNG
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BeAtiwon g, mov vmooTNPeTal and Toug EMEPXOUEVOLC TEPLBAANOVTIKODC KAVOVIOUOUG eneEepyaoiag
ballast water KL ylat To avwTaTo 6pLo Tou Belov. TVVOALKA Tapapévoupe BERatol 4L n eTatpeia pag
BplokeTal g oTpaTNYKA KA B€on va eKPETAANELOEL TIG aBEBALOTNTEG KAl TG EVKALPIEG TTIOL IPOCPEPEL
70 o pdv mePLBEAAOY."

H ka. Charis Plakantonaki, Chief Strategy Officer - Star Bulk Carriers, tévioe: “2ta mhaiowa tov IMO 2020, n Star
Bulk eykaBlotd cuotipata kabaplouod kavoaepiwy (scrubbers) 0Tov 0TOAO TNG, COUPWVA PE TOV KAVOVLOUO
4 tnGg MARPOL Annex VI kal pe TG oxeTikEG 0dnyleg Tov IMO. Ta scrubbers BEATIWIVOLY GNUAVTIKE TNV

Moo TNTA TOL AEPA PELWIVOVTAG OXL HOVO TIG EKTOUMEC Belov, AAAE KO TLG EKTIOUMEG CWHATB{WY KoL pad pou
avbpaka, eEao@aAovTtag mapdAANAQ Tt cLUUOPPWON AKOUN KoL OE MEPLTTWOELSG Un dlaBsowdTnTog
Kavo{uwy xaunAig meplekTikdTNTaC Oclov. Emtpénovtacg ato moio va Kaiel Bapéwc TiToL neTpeAaiov
(HFO), ta scrubbers mopéxouvv pa kabapr) Abon oTnv KATavdAwaon Tou avandeevKTa mapayduevov HFO,
€VW emong PeLwWvoLy TN ATNoN YL CLPHOPPOLHEVA Kaowa, cUPB&AAOVTAC £€TOL oTNY AbENON NG
dlaBeodTnTaG KL 08 AtydTEPN TEEON OTLG TWEG TWVY KALO{HWVY Yl Tov 0TtdéAo dlXwg scrubbers.”

O Capt. Eberhard Koch, Chairman, CEO & Partner - Osterreichischer Lloyd Seereederei (Cyprus) Ltd. OL Shipping
Group, Tévioe: "Approaching the IMO 2020 sulphur cap implementation date very fast in only 10 months from now,
the biggest worries for me are not what we are able to read about and already know but what we don't know. The
unknown facts can easily create a disaster for the industry.

Once again the IMO is clear in its ambition, but again after the BWMS regulations it does not give us the course
forward to comply.

Are we supposed to take care about our business and the interest of our investors, or are we forced to spend our time
in managing overhasty IMO regulations.

We are certainly in favor of a healthy and clean environment and we have an obligation to transfer this to our children
and grandchildren. We are one of the most environment friendly industries, considering that 90 % of the world trade is
transported by ships.

Scrubbers are bad for the environment, are useless, additional and costly equipment, not creating any additional value
to the assets, and we do not think about this alternative, apart from the fact that open - loop scrubbers are now
banned in many countries already.

Very recently there was an attempt by the EC to apply additional restrictions on scrubbers.

IMO should concentrate entirely on the availability of compliant and safe fuel worldwide!

No safety issues during the switch. IMO should impose usage of cleaner fuel and push refiners to produce the
required grade.

That’s it, nothing else.

The vast majority of over 90 % of all ships is facing substantially higher fuel costs. Therefore it makes sense to
reduce speed and to save fuel. All the commercial facts are in place for a reduction in fleet productivity, which in turn
will limit capacity supply and bolster the charter market. Based on a solid economic growth this year there should be a
supply/demand gap in owners' favor. Why this is left out by the IMO entirely. Charterers will most likely request
owners to slow steam anyhow. We are able to slow down, the slower the better."

FORUM SESSION ON MANAGEMENT

MNé&veA Zugritnong: “Shipmanagement - What’s Next”

Consolidation, cost control & economies of scale, technological innovation, digitalization, new regulations, capital
expenditures & efficient allocation of capital are among the challenges the industry faces. A discussion among
leading third party manager and shipping companies with in-house management.

ZUVTOVIOTAG:

K. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa - DNV GL Maritime
OwAnTéC:

* K. Mark O’Neil, President & CEO — Columbia Shipmanagement

* K. Prabhat Kumar Jha, Group Managing Director & CEO — MSC Shipmanagement Limited

* K. Roine Ahlquist, Managing Director - Oceanic Marine Management

* K. Theo Baltatzis, Managing Director — Technomar Shipping

* K. Terence Zhao, Managing Director - Singhai Marine

O k. Nikolaos Michas, Technical Service Manager, South East Europe, Middle East & Africa - DNV GL Maritime,
TévoE: “H vauTiAlakr Blopnxaviot HETAUOPPWVETAL YLX VO TIPOCAPUOCTEL GTOVG VEOLG KOVOVLOHOUG Kal TLG
€€eAEeLg TNG MaykOopLa G otkovoulag. AprivovTag niow pia mapateTapévn nepiodo kploelg n dlaxeipon
mM\olwv emKeVTPWVETAL 0TI Evomoinong, tov éAeyx0 Tou KOOTOULG KAl TLG OLKOVOU(EG KA{paKaG, TNV
TeXVOAOYLKH KatwvoToula. H yneomnoinon, ot véol Kavovlopol, oL KEQAAXLOUXIKECG HATEVEG Kal N AMoSOTIKA
katavour kepaAalov ivatl and TG MPOKAATELG MOV avTIHETWTIC €L N Blopnyavia. To mdveA “Shipmanagement
What’s next” emKeVTPWONKE 0g KPIOWES EPWTAHOELS OMWC:

Wneomoinon kat BeAtiotonoinon eméATewY yla TN AELTOL PYIQ TWY VAL TIALKWV ETALPELWIV.



http://worldenergynews.gr/index.php?id=31317

<« http://worldenergynews.gr/
g% Publication date: 07/03/2019 20:23

& Alexa ranking (Greece): 5137

2TevOTEPN oLVEPYA OO HETAED TWV TAOLOKTNTWY KAL TWY SLOXELPLOTWY TWVY TACIWY yla TV KAADTEPN
KaBnuepwr Aettouvpyia Twv MAolwv.

MeAAOVTIKE povTéAa dlaxeipong molwv

Néot kavoviopol Kal EMMTWOoELG 0T Slaxeiplon Twv MAolwv

Endv6pwan HEAAOVTIKWY TIAO{WVY”

O k. Mark O'Neil, President & CEO — Columbia Shipmanagement, tévioe: “Third Party Ship Management needs to
re-define itself. The very words “third Party” suggest an abrogation of responsibility from the actual owner/operator
which is perhaps outdated conceptually and which ignores the realities of today’s complicated ownership/funding
structures. The various stakeholders involved in vessel ownership will not want, and cannot afford, such abrogation
and will rather prefer a partnership and cooperation, with various services (technical, crewing, commercial,
procurement, IT, insurance etc) offered on a platform and/or modular basis. Joint ventures, profit shares and second
party ship management structures are increasingly being seen which do not reduce the profitability of the exercise
undertaken, but which rather allow for greater participation and partnership. In this context, a manager’s focus must be
on all aspects of performance optimisation to add value, and not merely on digitalisation for the sake of it.
Digitalisation is a tool to achieve such optimisation but so too is more efficient processes and innovation. When
digitalising it business functions, a manager must have regard to the needs, requirements and digital platforms of its
partners in this overall relationship. Being ahead of the curve — and over-digitalising or digitalising incompatibly with its
partners — can be as damaging as being behind the curve and under-digitalising. There must be a market/client facing
approach at all times consistent with the partnership reality.”

MNapovaoiaon: “Optimizing cost control technology”
Tnv optAla TNG evdTnTaC Mpaypatonolinos o k. Per Marius Berrefjord, Senior Vice President — Strategy and
Business Development — DNV GL

O k. Marius Berrefjord, Tévioe: “The shipping industry is realizing that centralization driven by digitalization may bring
about large cost reductions. We have worked with leading owners who have estimated potentials in the range of 30 %
of the OPEX + docking costs and significant fuel and port operation cost reductions. The reductions can only happen
if they turn every stone and challenge conventions. Several vendors are now offering technical solutions to link ships
to shore. What is a bigger challenge for most owners is to formulate and act systematically on transformative
strategies to really benefit from the new opportunities.”

MNé&veA Zulritnong: “Cyprus Shipping beyond 2020”

A discussion on the readiness of Cyprus Shipping to the rapid technological changes such as digitization and the
regulatory landscape

ZUVTOVLOTHAC:

K. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime

OuAnTEC:

* K. Mark Klerides, Director — CMK Eurofinance

* K. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipmanagement Ltd.

* K. Ronald Spithout, President — Inmarsat Maritime

O k. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime, Tévioe: “The new decade of 2020’s is
holding great developments that will have an influence on shipping. Technologies that could change the maritime
sector will be arriving from all angles, but in the 2020s the most popular ones will be the ones that change the face of
IT and digitalisation in the industry and some interesting technologies that we already see around the market will be
available to the maritime sector for uptake. In addition, the debate on the global tax on the digital economy the
Economic uncertainty around Brexit and the real-time reporting hold unknown parameters for the shipping community.”

O k. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipmanagement Ltd., tévioe: “Digitalization of
shipboard operations has now become a necessity. Modernization will lead to much higher transparency in shipping
industry and better crew engagement. Life at sea as we know it, is going to change for the better.

Satellite connectivity is now a major enabler that allows the implementation of modern software and cloud based
computing. Proactive monitoring of vessel performance through 24/7 connectivity & digitalization via Columbia’s
Performance Optimisation Control Room will result in cost efficient voyages and fast decision-making which enable us
to provide fully optimised solutions to ship owners for their vessel performance.”

FORUM SESSION ON SHIPYARDS
MNapovaoiaon: “Shipyard solutions in the Mediterranean the rebirth of Greek shipyards”

Tnv optAla TNG evdTnTaC Mpaypatonolnoe o K. Panos Xenokostas, Founder & CEO, ONEX Shipyards — ONEX
Technologies Group.
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O k. Panos Xenokostas, Founder & CEO, ONEX Shipyards — ONEX Technologies Group, avéA\voe To oX€5L0 yLa
NV €EuyloVoN KAL AVAKATACKELH TWY VaLTINYE{WY 0To NEWPLo TNG Z0pov. Enevbbovtag otn ouvexn
avapdduon tng vmodounG Toug, Ta vavmnyeia 0To NeWPLo £€XOUVV KATAPEPEL va TIEPLOPITOLY TO
MEPLBAAAOVTIKS TOUG OO TOTIWHA, VW TOLTOXPOVA Ba TOVWOOULY TNV ANMaoXOANoN Kal TNV TOTIKA OLKOvouia
TOL VNOLOV. ZOUQWYA HE TOV K. ZEVOKWOTA, TA VALTINYE(Q avapéveTal va dnuovpyrigovv 1.000 B€aeLg
epyaoiag Kat va evlox0oouv TNV Tomkr otkovoula katd 15 ekaT. Eupw. Opapa Touv Opidov ONEX
SHIPYARDS eivat va yivel n mpwtn emAoyr apoteiag Navmnysiov otn Meadyelo.

FORUM SESSION ON BANKING, FINANCE AND CAPITAL MARKETS

MNd&veA Zulritnong: “Addressing the industry’s need for capital”

ZUVTOVLOTHAC:

K. Richard Brand, Partner - Cadwalader, Wickersham & Taft

OuAnTEC:

* K. Iraklis Tsirigotis, Head of Shipping - Amsterdam Trade Bank

* K. Nikolaos Papanestis, First Vice President, Ocean Industries CEMEA-Maritime — DNB Bank, London Branch
* Ka. Eleni Vrettou, Head of Wholesale Banking Greece and Cyprus — HSBC

O k. Richard Brand, Partner - Cadwalader, Wickersham & Taft, Tdvioe: “The shipping industry has suffered through a
prolonged downturn that has recently begun to turn in a handful of subsectors, generating cautious optimism. As
opportunities return to the shipping industry, the landscape of suppliers of capital to the shipping industry is looking
very different than that which preceded the down cycle. Several major banks have pulled out of shipping altogether,
while others have cut back exposure. And increased costs associated with green shipping initiatives, environmental
regulations and technological improvements has resulted in an additional need for financing in the industry. Hedge
funds, leasing firms and other alternative lenders have filled the resulting vacuum. This panel will explore the
transformed nature and outlook for financing of the shipping sector.”

MNaveA Zulritnong: “Capital markets & private equity”

ZUVTOVLOTAG:

K. Chris Vartzis, Partner - Stephenson Harwood

OuANTEG:

* K. Mark Friedman, Senior Managing Director, Investment Banking - Evercore Partners
* K Stefanos Fragos, Senior Representative — Athens Branch — YieldStreet Marine Inc.

O k. Chris Vartzis, Partner - Stephenson Harwood, Tévioe: "Shipping is becoming more and more regulated,
professionalized and complex. The traditional lending sector faces certain challenges ranging from reduced credit
appetite to compliance with burdensome regulations (affecting the way traditional banks operate and assess risk (e.qg.
Basle IV, IMO 2020, CSRY)). In this context alternative source of financing and more sophisticated structures (e.g.
funds, platforms, stock listings, leasing structures, export credits, private equity) do emerge in the market aiming at
satisfying the capital needs of the players active in shipping. There is place for everyone in the market as the
shipping world is and will continue to be in need of different sources of financing targeting the diversified needs of
shipowners of different profiles."

O k. Stefanos Fragos, Senior Representative — Athens Branch — YieldStreet Marine Inc., Tévioe: “Traditional ship
lending has become unavailable to most small & medium shipowners, with no expectation that this trend will reverse
anytime soon. This is a consequence of increasing bank regulation and inadequate risk-reward in financing a highly
volatile business such as shipping. Senior lenders found themselves taking equity positions inadvertently during
downcycles, absorbing part of the downside and gaining nothing in an upside. Good news is that higher volatility is
attractive to a large number of investors, so ship lending is an attractive product provided it is adequately priced and
correctly timed. YieldStreet does exactly that. It structures shipping loans, disburses them through its own capital
resources, and thereafter deploys technology in offering these to thousands of private individuals.”

MNapovoiaon: “The transformational impact of new accounting standards on shipping”

Implications for shipping companies, capital providers and business partners

Tnv optAla TnG evéTnTag mpayuatonoinos o k. Andreas Georgiou, Partner - Deloitte Ltd

O k. Andreas Georgiou, Partner - Deloitte Ltd, Tévioe: “H nmapovaoiaon elodyel To IFRS16, To véo MpdTLTIO YA TO
AoyLoTikd YeLpLopd Twv Wobwoewv , To omnolo anattel and Tig eTapeleg va avayvwpifouy TG LTIOXPEWTELG
mov nNyd&gouv amnd cupEWViEG PioBwong otov LooAoyloud TouG. O avTKTLTOG £lval GNUAVTIKAG Yo Th

vau Tk Blopnyavia, KaBwWG VALAWGCELG YUUVOU OKAPOUG, XPOVOVAULAWOELG KL AAAEC A POUOLEG
puBuioelg, dAeg eunimTouy 0TOvV 0PLOPS TNG HioBwaong. EkGouévo amnd To 2016 Kot pe X0 amnd Tnv 1n
lavovapiov 2019, To IFRS16, anattel vEQ AVTIETWIION TWVY AELTOVPYLIKWY ULOBWOEWY. AVTEC OL LOBWOELG
€xouv napadooakd epapuooTel o€ meplovalakd atoyela mov mpoopilovtatl yia xprion and TP{Toug yla pa
neploplopévn xpovikn mepiodo kat ot yio oAdKANPN TN Stdpkela WG TOL MEPLOLOLAKOV aToLye(ov. ZTnV
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napovoiaon Ba eEetaotel 0 AVTKTUTIOC OTIC BAOIKEC AOYLOTIKEG UETPHOELG: KaBapd xpéog, MooooTo
puéxAevong ,kabapd meplovolakd otolelo Kat To EBITDA. EEeTd el emlong TG evpOTEPEG TBAVEG
ETUYXELPNUOTIKEG ETUMTWOELG, OTIWG: OTLG EMAVASLATIPAYHA TEDOELG CLUP WVLWVY P{oBWONG, TG dLTNTACELG PE
TOUG BAVELOTEG KOOWG OL BECUEVOELG IOV EUMEPLEXOVTAL OTLG OUUPWVIEG Bavelwv evbéxeTaL va
XPELLOTOOV EMOVASLATIPAYUATELON, OTN UEPLOUATIKY TIOALTIKA KOOWG To avaBewpnuévo Po@iA Tou
Aoyaplaopol Twy KePdoTNULWY emnPed el TNV MANPWUNA HEPIOUATOG, OTLG HETPAOELS YO KA BOPLOPd TOoL
BaBuod andédoong yla apolBEG SLEVOVVTIKWY OTEAEXWVY OTIOL €VBEXETAL VO XPELAT ETaL
EMOVABLATPAYUATELON, KAL OTIG AMOPAOELG HioBwong évavTt ayopdg.”

MNé&veA Zulritnong: “Regional Financing Options for the Shipping Industry”

ZUVTOVLOTHAC:

K. Acis Montanios & K. Adam Montanios, Executive Partners - Montanios & Montanios LLC

OuwAnTéC:

* K. Nicholas Pavlidis, Head of Shipping — Bank of Cyprus

* K. Constantinos Milios, Head of Shipping FinanceEurobank Cyprus Ltd

* K. Markus Wenker, Head of Shipping — Hellenic Bank

* K. Marios Demetriades, Member of the Investment Committee - Euploia Shipping Fund; Former Minister of
Transport, Communications and Works — Republic of Cyprus

O k. Nicholas Pavlidis, Head of Shipping, Bank of Cyprus, Tévioe: “In an environment of increased regulation and
developing geopolitical tensions, traditional bank lending remains a main source of ship-finance. Having gone through
periods of challenging markets over the past 10 years, banks are increasingly careful on the risks they take and
remain focused on quality. Open dialogue, close cooperation and mutual understanding between bank and clients,
combined with good service, are key factors of Relationship Banking which is at the heart of the business strategy in
our Shipping Centre at Bank of Cyprus.”

O k. Marios Demetriades, Member of the Investment Committee - Euploia Shipping Fund; Former Minister of
Transport, Communications and Works — Republic of Cyprus, Tévioe: “In this era of high volatility in shipping
performance, accompanied by tight financing conditions, companies should seek to expand as much as possible their
financing options. Even though traditional bank lending along with leasing, will continue to be the main provider of
capital for investments in the shipping industry, companies will seek to tap the capital markets through various
methods including listing, direct funding from Private Equity Funds and the use of structures like Alternative Funds.
Alternative Funds can be a reliable and transparent method of financing offering to investors the protection they need
and the shipping industry a much needed additional source of funding”.

FORUM SESSION ON MARINE INSURANCE

Né&veA Zulritnong: “Marine Insurance & Reinsurance — Where is it heading?”
ZUVTOVLOTHAC:

K. Charalambos Constantinou, Partner, Head of Advisory Services - EY

OuANTEC:

» Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement
* K. llias Tsakiris, CEO and Manager - American Hellenic Hull Insurance Company Ltd
* K. Stephen Cooper, CEO - Fourth Insurance Office

O k. Charalambos Constantinou, Partner, Head of Advisory Services — EY, tévioe: “At a time when Cyprus is
seeking to strengthen its role as a global, maritime, energy and logistics center, the Annual Capital Link Cyprus
Shipping Forum played a vital role in bringing all the interested parties together to discuss opportunities and
challenges that lie ahead. EY stands at the forefront of the Cypriot and global shipping industry having invested
heavily in developing services we offer, both as auditors and as advisors. It is therefore only natural that we supported
this important initiative by Capital Link. Charalambos Constantinou, Partner, Head of Advisory Services, EY Cyprus.”

O k. Capt. Eugen Adami, Managing Director (and Owner) — Mastermind Shipmanagement, tévios: “While the ship-
owning industry cannot avoid digitalisation, the finance and underwriting industry will have to be modernised too. For
underwriters this may come at a difficult time, when new environmental rules are changing the claim patterns
fundamentally. All this when Pandl clubs harvest less returns from their investments.

Digitalisation, Artificial intelligence and Blockchain Technology are often used as buzzwords but without real
definitions and useful applications. We can agree that they are certainly useful, but they need to be considered
carefully. Ship-owners are working hard to reduce their CO2 footprint, increasing power consumption is simply not
acceptable.

Worldwide transactions like Bill of Lading’s, which amounts are generally too small to develop smart contract
electronic processes, might trigger the underwriters requiring huge premiums to cover such transactions.”
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K. llias Tsakiris, CEO and Manager - American Hellenic Hull Insurance Company Ltd, offered an analysis of the
current state of the marine insurance market. The marketplace has suffered from over-capacity in recent years and Mr
Tsakiris warned that there could be more casualties to come. A major consolidation in the Lloyd’s market has helped
to create a new reality in terms of the level of premium requested from shipowners and Mr Tsakiris said that a firming
of rates is expected to continue during this year. The degree of market improvement will also depend on whether new
capacity enters the market in other parts of the world in response to the more favourable rating environment. In
addition, Mr Tsakiris elaborated on pricing of the risks deriving from new IMO regulations, mainly on IMO 2020
emission regulations, and their effect on the marine insurance market. “There may be an increase in hull and
machinery rates due to potential damage for filters, purifiers, engines, and potential hull damage from groundings of
collisions as a consequence of loss power, or claims for salvage assistance. Loss of hire rates could also be affected
due to potential loss of charter hire linked to new requirements in 2020," Mr. Tsakiris told the conference.

O k. Stephen Cooper, CEO - Fourth Insurance Office, Tévioe: “While many will focus upon competition for market
share, vessel condition, safety issues and claims history as holding the key to hull, liability and management liability
pricing, we might find better indicators in the capital markets. The need to source more generous non correlated
returns has provided ample supplies of innocent capital to our markets, as global rates have descended again and
appear to be returning to secular lows. While claims trends might indicate otherwise, and investment returns provide
little relief, rates persist in a flat to very slight upside channel.”

PUTTING IT ALL TOGETHER & LOOKING AHEAD: THE SHIPOWNER PERSPECTIVE

MNd&veA Zulritnong: “Looking ahead — Positioning to take advantage of opportunities the shipowner perspective”
Leading Cypriot & International Shipowners discussed opportunities and challenges for the shipping industry across
the board. Shipping markets outlook, energy and commodity flows, investment opportunities, access to capital,
operational and regulatory challenges and more.

ZUVTOVLOTNAC:

K. Savvas Athanasiadis, Managing Director - Clarksons Platou (Hellas) Ltd

OuANTEG:

* K. Andreas Hadjiyiannis, President - Cyprus Sea Lines Shipping; President - Cyprus Union of Shipowners

* K. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO - Euroseas

* K. Polys Hajioannou, CEO — Safe Bulkers; Vice President - Cyprus Union of Shipowners

* K. Petros Pappas, CEO - Star Bulk Carriers

« Ka. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd

O k. Aristides Pittas, Chairman and CEO — Eurodry; Chairman & CEO - Euroseas, Tévioe: “Kabw¢ 0 K6oUoG pag
peTaBaivel og pa emoxr xwplc dvBpaka, o vauTIMAKSOG KAGS0G €xel HeopevTel va Mo pAyEL TO HULOL TWV
POTWY oL €KaVE To 2008 péxpL To 2050. Ma va To KaTAPEPEL AL TS , N Blopnxavia Ba MPEMEL va

TP YLO TOTIOWOEL ONUAVTIKEG KEQAAXLOLYIKEC Bamdveg o€ pla mepiodo dmov n avEnon tng TriTnong yw
HETOQOPEG @aiveTal MOAD BUoKOAN KABWG Slaoyifovue To TEAOG TNG METPEAAIKAG EMOXMG, TN pElwON TNG
XPriong GvBpaKa oTNY Mo PaYWYr NAEKTPLKIG EVEPYELNG KAL OTNY TIEPLOPLOPEVN AVATTTLEN TOL epmopiov
ownpopeTaAEOHATOG PETA TN peTdBaon tng Kivag og avemtuypévn xwpa. Yndpxouvv BeBaiwg kat dAAot
Touelg vauTAlag 6Twg To YOA, Ta EUMOPEVUATOKIBWTIA, Ta HKPE x06nv gopTia kat dAAa IOV
€EKOAOLOOVVY VA AVAPEVOLY VA AVATITLXO00V 0g TMOAD LYLE(G aPLBUOlG.

OAeg aLTEG OL BEPEAWDELG OANAYEG, O CLVELAOUO HE TIG TEXVOAOYIKEG EEEAEELG IOV €pxovTal, AAAL
€E0kOAOLOOVVY va elval aoaQE(C WE TMPOG TOV TPOTO HE TOV OTo(0 Ba dlaTLTWOOVVY, AVOPEVETAL va
AAAGEOLY TN BuVopLKA KOl Ta PG TUTIX TOL MAYKAOOULOL Europiov.

H katavdnon NG vEAG MPAYHATIKOTNTAG KAl TNG SUVAULKAC TNG KAL, OTN CUVEXELR, N €yKOLPN Kal

QMO TEAE LA TIKH TPAYUATOTO{NCN TWY AMAPA{TNTWY KEYAAALOVYLIKWY SATIOVWY OTOVC TOUE(C PE TNV
KAAOTEPN AVATITUEN €{val 0 KAADTEPOG TPOTOG VA KOLTAEOLUE PUMPOOTA TPOCTIABWVTAC VA EVTOTHOOVLHE TNV
endépuevn svkapia.”

O k. Polys Hajioannou, CEO — Safe Bulkers; Vice President - Cyprus Union of Shipowners, tévioe: “Twa epdg otn
Safe Bulkers Inc, ATav xapd poag va cuppeTdoyxove 0To 30 £€TACLO VaLTIMAKSO duVESPLO TG Capital Link mov
dlopyavwBnke otn Aguead, tnv NOAn atnv omnola €5peloLY oL TAOLOBLAXELPLOTEG paG, Safe Bulkers
Management Ltd.

2N SLEPKELD TWVY TIEPAOUEVWY TIEVTE ETWV, UE TNV anpdéokomtn cuvdpour Tng Kumplakrig kuBE€pvnong, ot
EYXWPLEC VOLTIALOKEC ETaLPE(EC TIOL LTIGYOVTOL OTO KUTIPLAKO POPOAOYLKO KABEDTWG XWPNTIKOTNTOC
moiwv, avENOnkav oTig 203, Mepimov dumAdaolec and avTéG to 2013.

ALVOOVTAG Pl XPOVLA HE HEYAAEG TIPOKAATELG, OL KAWWOTOUEG AAAAYEC OTOUG KAVOVIGUOUG,
OLUTEPLAXUBAVOUEVNG TNG EQaPUOYAG TOL IMO 2020 OXETIKA HE TOV MEPLOPLOUS TWV BELOVXWY EKTIOUTILV,
KaBWE Kat ot oLVEXTOUEVEG OLTNTAOELC YO TNV EMALON TOL ETKEHEVOL EUMOPLKOD TIOAEUOL pETAED HIMA
Kat Kivag, Atov peTaED TwY oNUAVTIKOTEPWY BEUATWY TIOL ouTNTABNKAY 0TO oLVESPLO. H moldTnTa TWVY
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OUANTWVY oL amapT{ovTtay and £££XOLOEG MPOOWTKOTNTEG TOL VAL TLALXKOU XWPOU, OE OLVBLAOUS PE TNV
aplotn Slopydvwon, £6woe TN evkalpla 0TOVG CUUUETEXOVTEG VO ATMIOKOU{OOLY ONUAVTLKY TANPo®SPNON
yla To B€paTa mov avTHETWCEL N vau TAla oruepa.”

O k. Petros Pappas, CEO - Star Bulk Carriers, tévios: “Me peydAn pag xopd oUUUETEXOLUE OTO TP(TO

VoL TIALLKS ouvESPLo TG Capital link oTnv Agpead tng Kompouv. H Starbulk mapoapével aotd6ogn yla tnv
ayopd Enpol gpopTtiov TNV enduevn TpleTia. Tnv nepiodo avtrA nepuévoupe to LooZ0YL0 MPOCPOPAC Kat
Tnong va mapapelvel LYLEG KL va TIPOLOLEoEL MEPALTEPW PBeATiwon. To 2019 Ba elval pa Waitepn
XpPovid yia dAouG TouG kKAGSoL ¢ TG movTondpou vauTAlaG, kaBWS 0To TEAOC Tov £€ToLC TBeTaL O€ oY) O
MEPBAAAOVTIKOG KaVOVLOUAG Tou IMO mou emBAAEL 0TOV TMAYKOOULO OTOAO VO HELWITEL TNG EKTOUMEC Belov
KOl TIOU OVOHEVETOL va 08NYHAOEL O TMEPLOPLOPS TNG MPOCYOoPAEC péow NG adEnong dtdAvong moiwy Kol TNe
emBpAduvong Twv TAXLTHTWY.”

H ka. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd, Tévioe: “It is very difficult to remain
optimistic amidst a crumbled dry sector, confusion over the 2020 sulphur cap, the uncertainty surrounding Brazils’ iron
ore mines, downgraded trade growth projections and a multitude of government interventions such as Chinese coal
import quotas and trade wars. Once again, fleet growth is also set to rise this year across all sectors. In the dry
sector alone by some 24 million dwt in cargo carrying capacity. It truly looks as though we are inside the Perfect
Storm!

The tanker sector on the other hand appears to be much healthier at the moment. With a fairly stable world fleet over
the last few years, and an inevitable demand boost in crude oil as refineries prepare to meet the IMO sulphur cap,
there seems to be a very real upturn ahead.

We at Transmed believe that shipping is not about taking profits every year. It is about committing to the long-run,
riding the waves and managing the downside so that when opportunity arises you will still be around to jump on it. It
may well be the Perfect Storm right now, but all storms come to an end leaving behind them room for growth.”

To ZUVEBPLO €KAELOE pE TLG TEMKEG o paTNEAOELG amnd Tov K. Mwpyo A. ToaBAlpn, Principal Touv Tsavliris
Salvage Group - Conference Chairman, o omo{og tévioe: “To Capital Link tng KOmpov eixe tepdoTio avtikTuno
Kal pog€Aevon peKOP. To yeEYovoG OTL poG EMOKEPTNKAY MAvw amd 400 KaAeouEévoL Kal dev EnMepTe
Kape{toa oTov XWpPo Tou cuvedplov, WAG and pévo tov. Evyaplotw tv OAya kat Tov NikéAa Mmopvéln
Yo TNV T TOL JoL £8woav va MPoedPedow TETOLX SUVAULKH TAATQOPUA.

Edv Ba €nperne va eMAEEW €va MPdyuo oto omolo va 0TIA0W, LTS Ba elval N CLVEPYELA TIOL €VlWOa PHETA
o€ V0 XWPO YEUATO MPOCWTIKAOTNTESG TNG VAL TNAG, Kot amd SAEC TLG ELBKOTNTEG.

Ma mpwtn eopd petd amnd MoAL katpd, (6o avBPWNOLE VA LAODY Kal va AEVE TA TIPAYUOTA HE TO dvopa
TouG. Elda tnv dagdvela otnv andéAuvtn NG Hoper, Kat 0Qeidw va mapadextw, OTL Qv elyape vMEPEEL
1600 avolkTtol Kat dlagaveic oto mapeAdéy, Ba pag anokaAoboav aueloBntodusevous. Eivat agloonueiwto
TO WG N OVBPWMOTNTA EVWVEL TNG BLUVAPELC TNC UMPOOTA O €vav KOwd KVELVO KoL YIVETE pla TEPAOTL
ypoOLd dovapung.

MoTé 6ev madw va eurmvéopat and Ty veorala pac, T GEla puaAd yopw poL Kat To MEB0C TWY vl pwnwv
NG vauTNaG. Agv pnopelg va eloat og avTdY Tov XWPO, GV 6EV 0 KLPLEDEL TO MABOG yla TNV vauTIALQ.
Motedw akpddavta, 6TL kKdOe SuoKOAlD Kal KEBE MPOKANCN OV AVTIUETWTHCOVYE, HE TNV THOTN HaG
avaAAO{WTO QWG Péoa PaG, pag Kdvel mo SuvaTolg Kat paG aveBATEL 0TO EMOUEVO OKAAOTIATL.

Euxaplotw mou yla dAAN e gopd pov SWoaTe TN gukatpla va udbw Kat va eumvevoTw. Edyouat ta
KaAOTEPA oTNV oudda Capital Link kot mdvta téToleg emtuyieg.”

www.worldenergynews.gr



http://worldenergynews.gr/index.php?id=31317

<« http://www.mononews.gr/
g Publication date: 07/03/2019 17:14

& Alexa ranking (Greece): 433

. Oikovopou: O epomtAloTG ETmeVOVEL 350 ekaT. SoAdpla o€ scrubbers
Ano
Aoavdn Ztpathi

Me ovoTtiuaTa KabBaplopod kavooepiwy Ba eEomiioel oxeddév A0 To OTOAO TOL O YVWOTOC £POMALTTAG
MNwpyog OLKOVOHOUL, MPAYUATOMOLWVTAG eMEvduon DYoug 350 ekaT. SoAapiwv otn véa TexvoAoyla.

O SUAOG VAL TIMAKWY £TOLPELWY OlkovouoL amo@doloe mpw amnd meP(mov evvéa WAVEG va TOMOBETHOEL
scrubbers ota meploodTEpa MAola Tou, pE e€aipeon 600, OMwWC amokdAvye o (Bloc oe dpBpo Tou TOL
dnuoaoledTNKe oTo tradewinds. «[1poonadrioaue va Mapovue Tn owotTr anéeaon Ue Bdon TiC MAnPoYoplec
mov elya e eKEVN TN X POVIKI] OTLyr}», TOVIOE.

«AuTh n klvnon Ba Kootiost otov SuAo nepimov 350 ekaT. 60Adpla» LTIOGTAPLEE O LOXLPAG TAOLOKTATNG,
KOL OLUUMAAPWOE OTL Hev MPoxwpPd o véeg mapayyeAleg, ue eEalpeon Tov Kddo Twv LNG, Tov ormolo
dlaxelpi(Cetal o ylog Tov Xpriatog Owkovdpov.

O K. OKovOpoL KaTNYOPNOE TIG PLBULOTIKEG APXEC Yo KaKH Slaxelplon otov Tpdmo uetdRaong ota KAOOa
XOUNAAC meplekTkOTNTOC 0t Belo, MOL €lxe WG aAMOTEAeoPa va dxdosl TN vauTAlky Kowdtnta,
TIPOKAAWVTAG GlyXvon.

OL eTapeleg oLPPEPOVTWY TOL K. Olkovépov, TMS Cardiff kat Dryships €xouv GUVOAKE 0TOAO pE MEVW amd
100 optnyd mola kat SeEapevémiola.

O1L anoYelG TWV EAAQVWV £ QOTIALOTRV

TiC amdéYelg Toug y TNV €mPBOA AvWTATWY 0plwy Y TG ekmopnéc Belov amd Ta mAolo amd tnv 1n
lavovapiov 2010 e&€ppaocav mpdéopata EAMNveG e@omAlotég oTo Capital Link  Conference mou
npaypotonowienke otn Aevkwola.

MeydAo pepldlo €vBOVYNG ya TNV TTWTIKA TOPelt TWYV VAULTIMAKWY ayopwyv amnédwoe otov AlEdvr
Noavthakd Opyaviopd (MO) o Avbpéag Xatdnyuavvng, Bloktitng Tng Cyprus Sea Lines kot
NG Hellenic Tankers kot mpdedpog tnG Kumplakrig Evwong EQOTALOTWY, KATNYopWvTaG Tov yla AavBaouévo
oxedlooud mow amdé TNV evepyomolnon TWv aVWTATWY 0plwv ylo TG eKMOUMEC Belov amd Ta mAola.
NoapdAnAa, eE€ppaoe au@LBOAEC Yl To av Ba epappootel To péTpo and tnv 1n lavovapiov 2020.

AvtiBeta, o egonmAoTtAG MOoAvg Xatdnuwdavvov, Wwoktitng tng Safe Bulkers kat avTumpdedpog NG
Kompla ki ‘Evwong EQonmALoTWY, EUQAVIOTNKE TO HETPLOTOONAG yia Ta Véa SeGopéva, EMONUA{vOvVTAG MWC
bev B aAAGEEL K& TL HpapaTikd vl TNy eTapela Tou, n omola €xeL emevdOaeL o€ scrubbers.

ETKPLTIKOG QmEVAVTL OTOUG ETKPLTEG Twv scrubbers ATav kat o dEevBOvwy cOpPovAog Tng Star Bulk
Carriers, MNétpog Namnmndag, o ono{og oxedldfel va eEomAioel Ye scrubbers oxed6v to oOVOAO TOu OTOAOL
Tou, oL MepAapBdvel epimov 100 mAola.
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Capital Link Cyprus Shipping Forum: Ti cu{ntd n vauvtAlaKf Kolvomrta;
TN ¥ IR =

- ; s:rEEEle3

Ma tpitn guvexduevn xpovid n Capital Link dtopydvwaoe tnv Tetdptn 27 defpovapiov 2019 to £Triold NG
Cyprus Shipping Forum otn Agpead pe ovppetoxr mov emépaaoe ta 500 TouAdxLoTOV dTopa, guveX(CovTaG Tn
peyé&An emtuyio mov onueiwoav Ta 0o mponyolueva CLVEDPLA.

O epyaoieg Tov ouvedpiov Egkivnoav pe TV optAia TNG vELMOLPYOD NavTAlag Tt Kompov. H k. MnAeidov,
n omola €xel BN CLUMANPWOEL éva €TOC OTNY BE€0N TOL EMKEPAARC TOL LPULTIOLPYE{OL, KATE TNV opAlX TG
eotiooe otnv otadlakr aAAd otabepr) avddelEn Tt KOmpouv o€ noykOouo vau T KO KEVTPO HECW
enévbuong otnv YoAd o avamtugn, otny BEATIWON TwV MAPEXOUEVWY LTINPECLWY KAl 0TNY €vduvauwaon
TWVY SLEBVWIV ouvepyLwv. MapdAAnAa, n K. MnAsiGouv tévioe 6Tt To KuTPLaKS VNoAdyLo €xeL M PoOLOLATEL
ONUOVTIKA Bripata mpoddou ta TeAsvTaln €T, VL OL TIPOOTITIKEG TOU TAPAUEVOLY EEALPETIKA BETIKEG.

NATASHA
PILIDES
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al kel

H veumovpydg NavtiAlag tng Kompou k. Natdoa MnAeidov

2e 6,TL agopd TNV KutpLakr vauTAla a&(Cel va onuelwOel kat n (6NN WG AVAPEVETAL AVAVEWDN YL
aképa plo dekaetia TOL LOYOOVTOG POPOAOYLIKOD KAOEGTWTOG MOV SLEMEL TIG VAU TIALAKEG ETALPE(EG.
JUYKEKPWEVQ, 0 K. Mdpkog KAnpidng, Director tTng CMK Eurofinance, tAwvtag oto tétopTto ndveA touv Cyprus
Shipping Forum enéAe&e va avagepBel 0T0 cOOTNUA TOL POPOL XWPNTIKATNTAG TIOL LOoXVEL oTtnv Kompo,
ONUELWVOVTAG OTL N LoXOC TOL MAPOVTOG KABETTWTOG EKMVEEL TO 2020 KOL TIWG OVAUEVETOL N AVAVEWTT TOL
vy plo akdpa dekaetia. Ma tov k. KAnpidn n Kdinpog anoteAsl évav eAKLOTIKS TOTO Yl TO dLeBvég

VAU TIALOKO ETIXELPELY, EVW) ETIOAUOVE KL TNV onuavTikr BoriBela tov veumovpyeiov NavTAlaG va
evioyLOel £TL MepaLTEPW N EAKLOTIKOTNTA TNC Meyaovrioou yia dlaxelploTpleg eTalpeleg aAAG Kot
TAOLOKTI TPLEC.

Qotdo0, 0TéX0G ToL cuvedplov ATAV OXL pOvo va avadeyBel o onuavTikdg péAog TnG KOmpov wg

VAU TIALAKOD, EMEVOVTIKOD Kall EMIXELPNUATIKOD TIPOOPLOUOD, XAAG Kal va amoTeEAETEL a@opur] cuvdvtnong
KAl AV TOAAQYHG AMOYEWY OPLOPEVWY QTG TIG TILO CNUAVTIKEG TIPOCWTILKOTNTEG TOL XWPOU ToL HLeBvolg
VU TIALLKOD emxelpelv. Enl témntog té0nkav dAa Ta onuavTikd InTriuaTta Mov anagyoAolv GAUEPA TV
bLedvr kowdTNTA, dNWg N MEAKANCN Tov 2020, n dlaBsoWdTNTA CLUBATWY KAV GUWY, TO KPSV Kal TO
HEAOV oTnv Slaxelplon Molwy KAt ETALPELWIV, N VOLTNAKH XpNUoToddTnonN.

NauTIALGKA XPNUATOSO0TNON KAl KEQPAAXLAYOPEG

OL MPOKAATELG TNG VAL TIALKIAC XPNHATOSETNONG KABWCE EMIONG KOL OL EVAAAXKTIKEG HOPYPES
XPNUATOd4TNONG Yia TNV vau TALaKr Blopnyavia anotéAeoav ta Kdpla onuelo Tov 3ov pépoug Tov 30V
etrigov Capital Link Cyprus Shipping Forum. Apxkd n k. Bpettol, Head of Wholesale Banking Greece and Cyprus
NG HSBC, onueiwoe 6Tt n a§lomotia Tov eKEOTOTE MAOLOKTHTN amoTeAel JWTKAG onuaaciag yla tnv

vau T\l Tpamed ki xpnuatoddtnon. Avagopikd ue ta hedge funds Kat TNV ALEAVOUEVN EUMAOKI] TOUG
otV vau TN, n Bla onuelwoe 6Tl oL TPdneleg Hev Ta BAEMOLY AVTAYWVIOTIKA KABWG anoteAoOv
onNuavTKg ADoN ylat To KEVS XpNUATOdSTNONG MOV AV TETWTHCOLVY VAU TIALOKEG ETALPE(EG ULKPOD KaL
peogaiov peyédoug.

(A-A): Tewpylog ToaBAlpng, Principal — Tsavliris Salvage Group, Richard Brand, Partner — Caldawalader,
Wickersham & Taft, EAévn Bpetto0, Head of Wholesale Banking Greece and Cyprus — HSBC, HpakAri¢
Tolpywtng, Head of Shipping — Amsterdam Trade Bank, NwdAaog Manavéotng, First Vice President in the
Oceans’ Industries division of DNB BANK
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Tov AGyo 0T ouvéxela HPE 0 K. HPpakARG TolplywTng, 0 omolog eMeCHpAve GTL AKOUQ KAl Ol TIPASOCLAKES
ULKPEG KAl HEOQ{EG VAL TINAKEG £TaLPE(EG £xOLV POORAON OE XPNUATOSOTIKA KAVAAL, KABWG
xapaktnp{Covtat and peyaAdtepn eveMéila evw ava@epduevog ota hedge funds onuelwoe Tl MAéov
UTIAPXOLY TOAAEG ETAOYEG VLA TIOAAEG BLAQOPETIKEG AVAYKEG.

O k. ZTtépavog ®pdykog, Senior Representative tn¢g YieldStreet otnv ABrjva, avépepe OTL Ta TEAcvTala YpoVlX
oL Tpdmel g €X0oLV EMKEVTPWOE( 0TNY XPNUATOSATNON TWY TOAD HEYEAWY VOL TIMAKWY ETALPELIY UE
AMOTEAETUA VA EPPAVITOVTOL EVAAAKTIKEG ADOELC XPNUATOSATNONG, OTIWG OL TAXTYOPUES IOV PEPVOLY
KOVTA €MEVOLTEG pe e TANBWpa emAoywv. O k. Mark Friedman, Senior Managing Director Tov Investment
Banking tng Evercore Partners, ava@€pOnKe EKTEVWIG 0TNY MANBWPA XPNUATOSOTIKWY EMAOYWVY TIOL €VTOTITEL
kaveic otnv Aala.

(A-A): Tewpylog ToaBAlpng, Principal — Tsavliris Salvage Group, Xprjotog Baptlrg, Partner — Stephenson
Harwood, Mark Friedman, Senior Managing Director, Investment Banking — Evercore Partners, ZTé@avog
®pdykog, Senior Representative — Athens Branch — YieldStreet Marine Inc.,

Mapov kal p€AAOV oTNV Slaxeiplon MAOIWVY KAl ETALPELWV

Ye 6Aa Ta CNTHaTA KoL TG TAOELG, oL omoleg Ba dlapopewoovy Ty Slaxelplon Moilwv KoL ETALPELIY OTA
xpévla mov €pxovTal, €0TOAY OL CUUUETEXOVTEG OTO TP(TO MAVEA TOL oLVEHPIOL E CLVTOVLOTH TOV K.
NwkéAao Mixa, Technical Service Manager, South East Europe, Middle East & Africa tov DNV GL Maritime,
T€0nkav eni Tdnntog. O k. Mark O’ Neil,President kot CEO tng Columbia Shipmanagement, ava@épbnke 0Tl
ONUOVTIKEG LTINPEOCIEG TIOL MO PEXEL OE €vav TAOLOKTHTN pia SlaxelploTpla eTatpeia oTov Babud mov n
TeAevTaio 0T EL O€ TIOLPOXT] MOLOTIKWY LTINPECLWY MPOS GAOUG TOUG MEAATEC TOVC, XWPIC BldKkplon pe
Bdon ta peyéOn Toug, pe otéxo TNV BeATioTonoinon tng Staxe{plong Tov otdAov aAAG KoL TNV EMTEVEN
OLKOVOULWV KAUOKOG. «[MpEMEL va MAPEXOVUE OTOV MEAATN HaG oL TO oL €XEL Avdykn o (Blog» emaorjpave
X POKTNPLOTIKA.

O k. Roine Ahlquist, Managing Director tng Oceanic Marine Management, avé@epe GTL «€XOUUE AVAYKN KATIOLOV
mov uropel va ppovtioet Ta MAola pag, evw eotiage Kot 0Tto {ATNUA TNG TAONG CLYKEVTPWAONG TIOL
napatnpeltatl otnv ayopd tovifovtag 6Tt avth n Tdon elvat mov @E€pvel TNV aAiayr oTnv Blopnxavia Kot
«TPOTOTOLE( TAl EMLXELPNUATIKA HOVTEAQ». O

K. Prabhat Kumar Jha, Group Managing Director kat CEO t¢ MSC ShipmanagementLimited, Tévioe pe €upacn 4Tt
avaykaio dev eivat pévo va vnidpxet n dabéaun xpnuatoddTnon aAAd Kat n eunelpio otnv dlayelplon tov
m\olov, yeyovdg mov KatadelkvieL Tn onuacio plag KaAfG Kot AELTou pyLkig oxéong «UeTaED Tou asset, Tov
e{val To mMolo, Tov SLaXELPLOTH KAl TOU TMAOLOKTATN».
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vital Link Forum

(A-A): NikéAaog Mixag, Technical Service Manager, South East Europe, Middle East & Africa — DNV GL Maritime,
Fewpylog TooBAlpng, Principal — Tsavliris Salvage GrouMark O’Neil, President & CEO — Columbia
Shipmanagement, Prabhat Kumar Jha, Group Managing Director & CEO — MSC Shipmanagement Limited, Roine
Ahlquist, Managing Director — Oceanic Marine Management, ©€66wpo¢ MnaAtatlrig, Managing Director —

Technomar Shipping, Terence Zhao, Managing Director — Singhai Marine
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OL'EAANVEG eQOTIALOTEG TTaipvouv Béon yia ta scrubbers
Ané
ldowv Ztatipng

AnayopeveTal and to dikato Tng Mvevp. I16lokTNoiag n kad oovdrimote TpéMO Mapdvoun xprion/tdlonoinon
ToL MO PSVTOC, PE BaAPOTATEG AOTIKEG KOL TIOWIKEG KU PWOELG YO TOV A poBdTn

TG aMOYELG TOUG Yia TNV EMIBOAR AV TATWY 0PIWV YIA TIG EKTIOUTEG Oeiov amd Ta mMAoia and
TNV 1n lavovapiov 2010 eE€ppaocav EAANVEG e pomALOTEG oTO Capital Link Conference tov
MPayuaTomolOnke otn Aevkwoia.

MeydAo pepldlo €vBOVYNG ya TNV TTWTKA TOPel TWYV VAULTIMAKWY ayopwyv amnédwoe otov AlEbvr
NoavTthakd Opyaviopd (IMO) o Avbpéag Xatlnytdvvng, WloktATnG TNG Cyprus Sea Lines kat Tng Hellenic
Tankers kat mpdedpo¢ TN Kumplakig Evwong EQOMALOTWY, KATNYOPWVYTAC TOV Yl AavOaouévo oxedlaoud
n{iow amnd v evepyono(naon Twv avwTATWY 0plwv yla TIG EKMouEG Belov amd Ta mhola.

«0O IMO éxeL kGvel MOAD Kokrp BoLAELd, elval vtpomry», SAAwaoe. O (6lo¢ oxoAlaoE TMWE ATAY «avdNTn KoL
AavBaopévn» n kivnon Ttou IMO va emBdAet to éplo ekmopnwiv Beiov 0,5% mpoTol Slaopaiioel TV
UTIOXPEWTIKA TAPAYyWY OLHUBATWY KALG(HWY, YXwP(C uia peToBaTikl mMep(odo. «ALTO HETETPEYPE TN
VAU TIALOKI ayopd o€ éva Kal(vo», avéQePE XaPAKTNPLOTIKA.

O Avbpéac Xatlnytdvvng eEéppace au@lBoAlec yw to av évtwg Ba epappootel To HéTpPo TNV 1n
lavovapiov. «Ymdpyxouv LMEPRBOAKA TOAAEC aod@eleG Kal LTIEPBOAKA TOAAEC aBeBaldtnTteg. Kamowol Ba
xdoovv MOAAG Ae@Td, i} Ba xdoouvv 6An Toug TNV aflomotia... Eival téoo mpogavéc 6Tl dAo avTd Oa
KATAAAEEL O€ €va XAAL Kol B avaykaoTtolv va Ta mdpouy OAa mow», avépepe, Eekabapllovtag mwg Sgv
EMKPIVEL OLUYKEKPLUEVA Ta scrubbers j To 6pLo EKMOUMWY, AAAG Tov TPOMO pe TOv omolo vAomole(Tat ToO
péTpo.

AYOTEPO AVOLXOG YA TO VEO PETPO EPPAVIOTNKE 0 £QOTIMOTAG MOAVG XaTtgnuwdvvou, Bloktitng tng Safe
Bulkers kot avtnpdéedpog tng Kumplakig Evwong EQOMMOTWY, eKTHWVTAG TWG dev Ba aAAdEeL kdT
dpapaTikd ya tnv etatpeio Tou, n omola €£xeL emevdloEL o€ scrubbers. «AvTi va AdapBdvoupe ta KaOoWd pog
o€ 12 WpeG, Oa Tta nai{pvovpe o€ 24 ) o€ 36 WPeC — dev vmdpxel K&ATL Kakd og avTtd», oxoAlaoe. MadAwoTa,
AVEPEPE PE VONUO TIWG KATIOLOL dPXLOOY Vo avnauxolv yla Ta scrubbers pévo agol €dav 6Tl dpynoav va
KAVOLV TG KWHOELG TOLG Kal §ev undpeoav va eE0MAICOLY eyKa{pw Ta Mol TouG.

2710 (610 urko¢ KOPATOG Kat 0 mPdedpog tng Safe Bulkers, Aovkdg Mnapundpng, mov onuelwaoe: «Yndpyouv
Hévo 800 Adyol mov kdmolog 6ev Ba (BeAe va eykataotioeL scrubbers... O MEWTOG lvatl va PNy €xel AeQTA.
O 6e0TEPOG Ba pnopoloe va eivatl 6Tl €xaoe TN evkatplo va Ta eyEatooTriost eykai{pwe». H Safe Bulkers
oxedld el va eykaTaoTOEL scrubbers oTa pod mepinov amnd ta 40 mhola TG, dnwe avaépel To TradeWinds.

ETUKPLTIKOG QTEVAVTL OTOVG EMKPLTEG TWV scrubbers epgaviotnke Kat o 5levBOvwWY cOPPovAOG tnG Star Bulk
Carriers, Métpog Mammdg, nov BEAeL va eykaTtaoTACEL scrubbers axed6v oto oOvoAo Tou OTOAOL TOUL, TIOL
nepLAaBAveL mepinov 100 mhola. M&AoTa, TOLUG Mopopolace WE TNV... lepd EEETaon, étav dvBpwmot
kalyovtav otnv mupd enedr) n kowwvia dev Toug KaTtavoolOoE. «AG MNv Kalue pe Tov (Blo Tpdmo Ta
scrubbers», LTIOYPAUULOE.
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H EY Xpuodc Xopnydg oto 3rd Annual Capital Link Cyprus Shipping Forum EldrioeicKunplakr
OwovopiaEvpwmnaikr Owovopia EAANVIKE OwovopiaAteBvric OwkovouiaEpnopikd NéaZuvevtebEelg 28/02/2019
13:13 H EY Kompou rfitav xpuodg xopnydc tou 3rd Annual Capital Link Cyprus Shipping Forum mou
npaypatonoriBnke oto Columbia Plaza, otn Agpeod, tnv Tetdptn 27 deBpovapiov. O XapdAapumnog
Kwvatavtivov, Partner, EmkeaArig ZUUBOVAELTIKWV YIINPEOSLWY, TG EY KOTPOL ATav oUVTOVIOTHG 01N
ouvZrtnon pe B€ua tn NavTiAlakr AoedAon kot Avtao@dAon. H ekbriAwon dlopyavwdnke and tnv Capital
Link umé tnv awyda tng Kdmplag Ypurovpyod NavtMag mapd tw Mpoédpw pe TN xopnyia Kat cuvepyaoia
NG Kumplakng Evwong MAoloktntwv. H ekdAAwaon vmootnpiyxtnke eniong and toug akdAovboug
opyaviopoLc: CIFA, CYMEPA, Cyprus Master Mariners Association, Cyprus Naval Architects & Marine Engineers
Association, Cyprus Shipping Chamber, Institute of Chartered Shipbrokers, Young Ship Cyprus kat...

Stockwatch.com.cy - mpw and 7 Aemtd -

H EY Xpuodg Xopnydg oto 3rd Annual Capital Link Cyprus Shipping Forum EtdrioeigKumnplakr

OwovopiaEv pwnaikr) Otkovoplo EAANvikr) Otkovopi{aAteBvrig Owovouia Eunopikd NéaZuvevtedEeLg 28/02/2019
13:13 H EY Kdmpou rjtav xpuodg xopnydg tou 3rd Annual Capital Link Cyprus Shipping Forum mou
npaypatonowjbnke oto Columbia Plaza, otn Agpead, tnv Tetdptn 27 deBpovapiov. O XapdAapumnog
Kwvotavtivov, Partner, EmkeaArjG ZUUBOVAEL TIKWY YIINPEOWY, TG EY KOmpou ATav cuvtovoTrig otn
ovZAtnon pe B€ua tn NavtAlakr AcedAon kat Avtac@dAion. H ek6AAwan dlopyavwBnke and tnv Capital
Link uné tnv awyda tng Kdmpag Ypurovpyod NavTMag mapd tw Mpoédpw pe Tn xopnyla Kat cuvepyaoia
NG Kumplakng Evwong MAotoktntwv. H ekdAAwaon vmootnpixtnke eniong and Toug akdAovboug
opyaviopolG: CIFA, CYMEPA, Cyprus Master Mariners Association, Cyprus Naval Architects & Marine Engineers
Association, Cyprus Shipping Chamber, Institute of Chartered Shipbrokers, Young Ship Cyprus Kat...
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3rd Annual Capital Link Cyprus Shipping Forum
3rd Annual Capital Link Cyprus Shipping Forum

H Capital Link ywa tpitn ovvexr xpovid dlopyavwvel otnv Kompo to Etriolo Capital Link Cyprus Shipping Forum.
Ta B€paTa mov Ba KAALVPOBOHY APOPOLY TG MPOCTPATEG EEEAEELC KL TAOELG OTLG VAL TIALXKEG,
XPNUOTOTILOTW TIKEG KAl KEQOAAALOKEG QYOPEC, TIC YEWTIOATIKEC €EEAEELC, KABLIG KL TNV TEXVLKI Kal
eunmoptkr dlaxelplon Tov atéAov. Idlaitepn éupaon Ba 500l 0TIG MPOKANOELG IOV AVTIETWICEL 0 KAGSOG
Yot CLUUUOPPWON HE TO VEO MEPLRBAANOVTOAOYLIKS KAVOVLIOTIKG TAa{olo. Emiong otnv £papuoyr] Kawotdépuwy
TEXVOAOYLWV.

Kevtpkr optAjtpla Tov Zuvedpilov elvat n ka. Natdoo MNMnAsidou, Ypumovpydg NauvtiAlag tng Kumplakig
AnuokpaTiag.

Conference Chairman g{vat o k. Mwpyog A. ToaBAlpng, Principal Tov Tsavliris Salvage Group & President of
CYMEPA (Cyprus Marine Environmental Protection Association), Member of the Board of Directors of the Cyprus
Union of Shipowners.

To Zuvédplo otoxeleL 0T MPowONnonN:

Tetdptn 27 deBpovapiov 2019 — Columbia Plaza, Aepeodc, Kompoc.

To Zuvédplo mpaypatomnole(tat otn Agpecd, oto Columbia Plaza uné tnv Ayida tg Kumplakrig Anpokpatiag
Kat TG Yeumovpyol NavTiAlag tTng Kdmpou kat pe tnv Kdpla Xopnyla kat Zuvepyaoia tng Kumplakric
‘Evwong MAotoktnTtwv (Cyprus Union of Shipowners). H Slopydvwon enfong vnootnpifetat and 1o Kunplakd
Youmovpyeio NavTtiAiag kat Toug akdAovBoug popeig: CSC — Cyprus Shipping Chamber « CIFA « CYMEPA -
Cyprus Marine Club * Cyprus Master Mariners Association « Cyprus Naval Architects & Marine Engineers Association
* Institute of Chartered Shipbrokers « Cyprus Shipping Association ¢« Wista Cyprus * Wista Hellas « Wista International
+ Association of Merchant Marine Officers « Young Ship Cyprus.
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30 Emolo Capital Link Cyprus Shipping Forum

H Capital Link ywa tpi guvexn xpovid diopyavwvel omv Kdnpo 1o Emoio Capital
Link Cyprus Shipping Forum

To Zuvédplo Ba mpayuatomownOsl otn Aepecd, oto Columbia Plaza undé tnv Awyiba tng Kumplakrg
AnuokpaTtiag kat NG Yeumovpyod NavTiAiag tg Kompouv kat pe tnv Kopua Xopnyla kot Zuvepyaoio g
Kumplakig Evwaong MAotoktntwv (Cyprus Union of Shipowners). H dlopydvwon eniong vmootnpi{etat and to
Kumplakd Yeumovpyslo NavTthiag kat toug akdAovBoug @opeic: CSC - Cyprus Shipping Chamber « CIFA -
CYMEPA « Cyprus Marine Club « Cyprus Master Mariners Association « Cyprus Naval Architects & Marine Engineers
Association ¢ Institute of Chartered Shipbrokers « Cyprus Shipping Association « Wista Cyprus « Wista Hellas « Wista
International « Association of Merchant Marine Officers ¢ Young Ship Cyprus.

To Zuvédplo otoxeVeL otn Mpowonon:

NG Kumplakig vauTiAiag

NG Kumplakng onuaiog n omola exeL avayvwploBel SleBVWIG we onuaio Mo TNTAC KoL A0QAAELAG

NG KOMPou w¢ vauTIALOKOD, EVEPYELXKOD Kl SLOUETAKOMIOTIKOD KOMBOL KABWG KoL WG EMEVOUTIKOD Kal
ETXELPNUATIKOD TIPOOPLOUOD

To nepowd Zuvédplo onueiwoe TepdoTia emTuxio KoL To (Bl0 AVAPEVETAL KAL YL TO QETVE.

IBlaitepa onuavTikd elval To yeyovdg OTL To ZLVESPLO aLTO MPooeAKDEL oTNY KOMpo amnd To eEWTEPKS
QVWTOTA OTEAEXN TNG BLEBVOLC VAL TIALAKIC, XPNUATOTIOTWTIKAG Ayopd s KAl EMEVOLTIKNAC KOWATNTAG OV
Ba avtaAAdEouv amnoyelg pe Toug Kumpioug opoAdyoug Toug.

To ZUVEGPLO TMAQLOWIVOUY HE TNV €VEPYO OULMUETOXH TOUG ONUAVTIKO! ekmpédowtmol TG AlEBvolCg Kot
Kumptakrig motoktnolag, tng Kumplakrig KuBépvnong, Etatpuv Alaxeipiong moiwv (ship management firms),
TpaneCwv, TPELC and TOUG ONUOVTIKOTEPOLC BLEBVE(C VNOYVWHOVEG Kol AANOL ONUOVTIKO{ Mo PdyovTEC TOL
VoL TLALkol kKAGSou.

To Oépata mouv Ba kKaALEBOLY a@opoly TG TMPOCEATEG €EEAEELC KOl TAOEC OTIC VAUTIMOKEG,
XPNUOTOTLOTWTIKEG KAl KEQAAXLOKEG QYOPEG, TG YEWTOMTIKEG €EEAEELG, KABWG KOL TNV TEXVIKA Kal
eunopkr Slaxelplon tov otéhov. I6waitepn €upacn Ba 600l 0TI MPOKAATELG IOV AVTIUETWTHCEL 0 KAGSOG
YL CUUUOPEWON HE TO VEO MEPBAANOVTOAOYLKSO KavovloTiké mhaiolo. Emlong otnv €papuoyr KawoTtéuwy
TEXVOAOYLWV.

Kevtpk optAjTpla tou Zuvedpiov elvat n ka. Natdoa MnAsidov, Youmovpydg NavTiAlag tTng Kumplakng
AnuokpaTiag.

Conference Chairman e{vat o k. Mwpyo¢ A. ToaBAlpng, Principal Tov Tsavliris Salvage Group & President of
CYMEPA (Cyprus Marine Environmental Protection Association), Member of the Board of Directors of the Cyprus
Union of Shipowners.

A MEPIZ>OTEPE> MAHPO®OPIES

Mo pakaAolue eMOKePTE(TE TNV OEABA TOL Zuvedplov
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3 rd Annual Capital Link (] <
Cyprus Shipping Forum &x

Wednesday, February 27, 2019 :‘.—"
Columbia Plaza - Limassol, Cyprus e

latpiTn oUVeXA Xpovid, N Capital Link Siopyavivel otnv Kitrpo To Etolo Capital Link Cyprus
hipping Forum, Tnv Tetdpn 27 ®ePpouapiou, 2019. ¥

b Zuvédpio Ba TpaypatotoinBei oTn /Aepeco, oTo Columbia Plaza utré tnv Alyida 1ng Yeutroupyou
lguniAiac TnNg KuTrpou trapd Tw MpwBuTtroupyw Kai n xopnyia kai Zuvepyaoia TG Kutrpiakrig ‘Evwong .
loiokm v (Cyprus Union of Shipowners). H Slopydvwaon £1miong utrooTnpileTal atréd T0 YQUTTOUPYEIO
lunhiac Tnc Kutrpou kai Toug akdAouBoug @opeig: CIFA « CYMEPA - Cyprus Master Mariners
Issociation « Cyprus Naval Architects & Marine Engineers Association « Cyprus Shipping Chamber
nstitute of Chartered Shipbrokers * Young Ship Cyprus « Wista Hellas

HekdiAwaon EXel WG OTOXO OXI HOVO Va avadEigel ToV onuavTikd poko Tng KOTTpou wg vauTiIAlakou, evep-
ffloKoU Kal SIGUETAKOMIOTIKOU KOHUBOU aAAG ETTITTAEOV KaI WG ETTEVOUTIKOU Kal ETTIXEIPNHATIKOU TTPOOPI-
jod. To ZuveSpIo Ba TIHACOUY HE TIG opINIEC TOUG Kal TN OUPHETOXT Toug avitata oTeAéxn Tng dieBvolg
UNAIOKC, XPNHATOTTIOTWTIKAG ayopdg Kai £TTEVOUTIKAC KOIVOTNTAG KABWGS Kal Ol oNpavTIKOTEPOI TIapa-
JOVTEG TNG TOTTIKNG AYOPdg, YIa Hid avTaAAayr aTTOWEWY ETTAVW OTA TTIO KPIOIUa TPEXOVTA {NTAKATA TNG
unihiag. ©a ouZnTnBOUV oI T TTPOOPATES €eNIEEIC Kal 01 TAOEIG OTIG MEYAAEG VAUTINIAKEG, XPNHATOTTI-
IWTIKEG KAl KEQAAQIOKEG AYOPEG, BEpATA TTOU OXETICOVTal WE TIG YEWTTONTIKEG KOl KAVOVIOTIKEG EGEAIGEIC,
gBl)c ko BEPQTA OXETIKA HE TNV TEXVIKI KOl guTIOPIKI| DlaxXEipIon Tou aTOAOU. 10 Zuvédpio Ba SoBki
floiepn £U@OOn 0TV avTaywvioTIKA B€on Kal Ta TAgovekTAHaTa TNG KUTTPOU W¢ VaUTIAIGKG KEVTPO.

JlouppETEXOVTEG Ba £XOUV TNV £UKaIpia VO YVwpioouv Kai va SIKTuwBoUv pe va peyalo, uywnAig agiag
06, aTTOTEAOUEVO aTTO OTEAEXT TTAOIOKTNTPIWY KOl TTAPAKTIWY ETAIPEIWY, BECHIKOUG ETTEVOUTEG, EPEU-
[liEG aVOAUTEG, CEIBIKEUPEVOUG EKTTPOOWTIOUG dIapOpwV £I8IKOTHATWY aTTé TOV XWPO TNG VAUTIAIAG,
WmopIkoUG Kol ETTEVOUTEG TPATTECITEG, oupBouAoug aTn diaxeipian KIVEUVWY, EKTTPOCWTTOUG IQIWTIKWY
Epaaiwy, ETQIPEIEG ETTIXEIPNHATIKWY KeQaAQiwy, EUTIOPOUG ETTEVOUTEG KOl UEOT TTANPOPOPNONG TOU
ikovopikoU kAGdou. To Zuvédpio Ba gival avoixTo yia Toug EKTTPOCWITTOUG aTTé TOV KAABO Twy ayopa-
wANoItkV KaBW¢ Kai yia Ta Méoa Madikrig Evnuépwong. MapakoAoUBWVTAG TO ZUVEDPIO, Ol CUPHETEXO-
fitc Ba aTokTACOULV Wi BabuTepn YVWOoN TNG TPEXOUO TG KATdoTaaNg OTIG AYOPES TWV BaAdocoiwy PETA-
PPWV Kal UTTNPETIWY, TWV ETTAKOAOUBWV EMTITWOEWY OTIC ETMEVOUOEIG TOUG, KABWG Kal Jia oagn
IKOVQ OXETIKG HE TIG EUKQIPIEG KaI TIG TIPOKANTEIG TTOU Ba akoAoubrioouv.

flo MepIooOTEPEG TTANPOPOPIEG TIAPAKAAOUHE gmKoIvwvhAoTE pE: Ka Eleni Lykidi (Greece), Marketing &

ledia Relations oto email marketing@capitallink.com, ka Olga Bornozi, Managing Director 10

ghornozi@capitallink.com 1} ka Eleni Bej, Director of Event Operations o1o gbej@capitallink.com or

#(212)661-7566 in NY.

NETIKG e SuvaToTNTEG Xopnyiag TapakaAoUpe emkoivwvAoTe pe: ko Nicolas Bornozis 1) ka Olga

Bomozi | ka Anny Zhu at forum@capitallink.com or +1 (212) 661-7566 aco
nomia

CAPITAL LINK
New York « London * Athens ¢ Limassol * Shanghai = Singapore

T TEPIoTOTEREG TTANPOPOPIES KaI Yia va eyypageite: http://forums.capitallink.com/
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| 3RD ANNUAL CARITAL LINK CYPRUS SHIPRING FORUM

3rd Annual Capital Link Cyprus Shipping Forum

Highlighting on the Cyprus maritime
industry, the Cyprus flag which has been
recognized internationally as a quality and
safe flag and the significant role of Cyprus
as a maritime, energy and logistics hub
and as an investment and business des-
tination, Capital Link organized in Cyprus
its Annual Capital Link Cyprus Shipping
Forum on Wednesday, February 27, 2019.
Mr. George A. Tsavliris, Principal of
Tsavliris Salvage Group, in his welcom-
ing remarks stated: “To quote the words
of one of the greatest poets of modern
Greece and winner of the Nobel Prize

of Literature, Odysseas Elytis: «Eav
anoguvbéoeig v EAAGba, oto téhog

George Tsavliris, Natasa Pilides, Petros Pappas, Savvas Atha-
hag)

And Hadjiyi
Ba beig va cou anopévouv pia ehid, éva
opnéh kat éva kapdPi. Mou onpaiver nwg pe aAa tooa v §avapudxveigy.
Translated, this means that if we dissassemble Greece, one will find an olive
tree, a grapevine and a ship. Which means that with these three ingredients,
we can rebuild our country”,

The 1st panel discussed “2020 Regulatory developments and compliance
enforcement”. The session remarks were made by Mr. Stamatis Fradelos,
Director, Business Development — ABS.

Mrs. Maria Kyratsoudi, Naval Architect and Marine Engineer, Global FOBAS
Business Development Manager -Lloyds Register, stated: “2020 and the
application of the 0.5% Sulphur content in fuels is being considered as one
the landmark decisions taken the last few years, We are expecting new

type of fuels being available that will mark a new era at vessels' operations.
Lloyds Register FOBAS is always on the front line of the developments on this
crucial matter and always able to provide insightful knowledge and further
guidance.”

Another Panel discussed the issue of “2020: A new reality or a new mess?”
Dr. John Kokarakis, Vice President, Technology & Business Developrient,
Hellenic Black Sea Region & Middle East — Bureau Veritas, stated: "Fqllowing
up the fight against the proliferation of foreign aquatic micro-organisms

with the installation of Ballast Water Treatment Systems, shipping needs to
comply with the global sulphur cap after January 1st 2020.

Compliance can be achieved by installation of exhaust gas cleaning scrub-
bers, utilization of low sulphur fuel oil or burning alternative fuels like natural
gas. All options are acceptable and approved by IMO".

Mr. Konstantinos Stampedakis, Managing Director - Erma First Engineer-
ing Solutions S.A., stated: “The discharge of untreated Ballast Water has
been recognized as one of the four major threats of the oceans. IM0's BWM
Convention, came into force of Sept. 2017, ERMA FIRST has been recognized
as a global solution provider on such environmental challenge. Off course
ERMA FIRST's support is extended to the ship-owners' challenge for the
proper selection, installation and operation of such a new system. With more
than 400 installations and another 1000 on order ERMA FIRST's experience

is growing fast and steady making its BWTS a perfect choice for all type and
size of vessels.”

Dr. Loukas Barmparis, President and Secretary of the Board of Directors
Safe Bulkers, stated: “Safe Bulkers is the largest owner in Cyprus registry
proudly participated in the Capital Link shipping conference organized in
Limassol, Cyprus. Safe Bulkers Management Ltd., our Manager, operates
from Limassol Cyprus, enjoying a transparent and stable business environ-
ment in a modern City, providing us with enhanced operational flexibility and
optimization of control over fleet operating expenses.

We follow the market very closely, remain vigilant for opportunities that
match our core growth and leverage strategies, remain passionately focused

Nicole Mylona, Nicolas Bornozis,
Aristidis Pittas & Olga Bornozi

on prudency and pro-activeness business
culture, capital efficiency and financial
discipline.

Looking ahead, we remain optimistic about
the prospects of the charter market and

its gradual improvement, supported by

the effects of the upcoming ballast water
treatment and low Sulphur cap regula-

§ tions. Overall we remain confident that

our Company is well positioned ahead of
uncertainties and opportunities that the
present environment will offer.”

Mrs. Charis Plakantonaki, Chief Strategy
Officer - Star Bulk Carriers, stated: “Star
Bulk is complying with IMO 2020 by install-
ing scrubbers across its fleet, as approved
by MARPOL Annex VI regulation 4 and in
compliance with the IMO EGCS Guidelines. Scrubbers significantly improve
air quality by reducing not only SOx emissions but also particulate matter
and black carbon emissions, while ensuring compliance even in cases of
non-availability of compliant fuel. By allowing the vessel to burn Heavy Fuel
0il (HFO), scrubbers provide a clean solution to the disposal of the inevitably
produced HFO and also reduce demand for compliant fuel, therefore
contributing to more availability and less pressure on fuel prices for the non-
scrubber fitted vessels.” 5

Capt. Eberhard Koch, Chairman, CEO & Partner - Osterreichischer Lloyd
Seereederei (Cyprus) Ltd. OL Shipping Group, pointed out that: “Scrubbers
are bad for the environment, are useless, additional and costly equipment,
not creating any additional value to the assets, and we do not think about this
alternative, apart from the fact that open - loop scrubbers are now banned

in many countries already. Very recently there was an attempt by the EC to
apply additional restrictions on scrubbers.

IMO should concentrate entirely on the availability of compliant and safe fuel
worldwide!

The next panel discussed the challenges in the 3rd party shipmanagement
sector. Mr. Nikolaos Michas, Technical Service Manager, South East Europe,
Middle East & Africa - DNV GL Maritime, focused on: “Digitalisation and
performance optimisation for shipping companies operation”.

Mr. Mark 0’Neil, President & CEQ - Columbia Shipmanagement, stated:
“Third Party Ship Management needs to re-define itself. The very words “third
Party" suggest an abrogation of responsibility from the actual owner/operator
which is perhaps outdated conceptually and which ignores the realities of to-
day's complicated ownership/funding structures. In this context, a manager’s
focus must be on all aspects of performance optimisation to add value, and
not merely on digitalisation for the sake of it. Digitalisation is a tool to achieve
such optimisation but so too is more efficient processes and innovation. When
digitalising it business functions, a manager must have regard to the needs,
requirements and digital platforms of its partners in this overall relationship”.
“There must be a market/client facing approach at all times consistent with
the partnership reality”.

Mr. Marius Berrefjord, Senior Vice President — Strategy and Business De-
velopment DNV-GL stated: “The shipping industry is realizing that centraliza-
tion driven by digitalization may bring about large cost reductions. We have
worked with leading owners who have estimated potentials in the range

of 30 % of the OPEX + docking costs and significant fuel and port operation
cost reductions. The reductions can only happen if they turn every stone and
challenge conventions. Several vendors are now offering technical solutions
to link ships to shore. What is a bigger challenge for most owners is to
formulate and act systematically on transformative strategies to really benefit
from the new opportunities.”

Dr. John Kokarakis, George Tsavliris, Fedon Tomazos,
Konstantinos Stampedakis, Loukas Barmparis, Iraklis
Prokopakis, Charis Plakantonaki & Eberhard Koch

Chris Vartzis, Mark Friedman & Stefanosf

Andreas Chrysostomou, George Tsavliris, Mark Kleridis, Pan-
kaj Sharma, Aonald Spithout & Peter Andersen



Panos Xenokostas

66 | | 544 38D

The next panel referred to “Cyprus Shipping".
Mr. Andreas Chrysostomou, Chief Strategy Officer — Tototheo Maritime, told
that: “The new decade of 2020's is holding great developments that will have
,an influence on shipping. Technologies that could change the maritime sector
will be arriving from all angles, but in the 2020s the most popular ones will
be the ones that change the face of IT and digitalisation in the industry and
some interesting technologies that we already see around the market will
be available to the maritime sector for uptake. In addition, the debate on the
global tax on the digital economy the Economic uncertainty around Brexit
and the real-time reporting hold unknown parameters for the shipping com-
munity.”
Mr. Pankaj Sharma, Columbia Control Room Manager - Columbia Shipman-
agement Ltd., stated: “Satellite connectivity is now a major enabler that
allows the implementation of modern software and cloud based computing.
Proactive monitoring of vessel performance through 24/7 connectivity & digi-
talization via Columbia's Performance Optimisation Control Room will result
in cost efficient voyages and fast decision-making which enable us to provide
fully optimised solutions to ship owners for their vessel performance.”
Mr. Panos Xenokostas, Founder & CED, ONEX Shipyards — ONEX Technolo-
gies Group presented the “Shipyard solutions in the Mediterranean the
rebirth of Greek shipyards”. He analyzed the plan for the consolidation and
reconstruction of the shipyards in Neorion of Syros. Investing in the continu-
ous upgrading of their infrastructure, the shipyards in Nearion have managed
to limit their environmental footprint, while stimulating the employment and
local economy of the island. According to Mr. Xenokostas, yards are expected
to create 1,000 jobs and boost the local economy by 15 million euros. ONEX
Shipyards Group vision is to turn Neorion into a Shipyard that is the optimum
choice for superiority and excellence in the Mediterranean.
The forum's session focused on banking finance and capital markets.
Mr. Chris Vartzis, Partner - Stephenson Harwood, stated: “The alternative
source of financing and more sophisticated structures (e.g. funds, platforms,
stock listings, leasing structures, export credits, private equity) do emerge
in the market aiming at satisfying the capital needs of the players active in
shipping. There is place for everyone in the market as the shipping world is
and will continue to be in need of different sources of financing targeting the
diversified needs of shipowners of different profiles.”
The next Panel discussion: “Regional Financing Options for the Shipping
Industry”. Moderator: Mr. Acis Montanios & Mr. Adam Montanios, Execu-
tive Partners - Montanios & Montanios LLC \
Mr. Nicholas Pavlidis, Head of Shipping, Bank of Cyprus, stated: “Having
gone through periods of challenging markets over the past 10 years, banks
are increasingly careful on the risks they take and remain focused on quality.
Open dialogue, close cooperation and mutual understanding between bank
and clients, combined with good service, are key factors of Relationship
Banking which is at the heart of the business strategy in our Shipping Centre
at Bank of Cyprus.”
Mr. Charalambos Constantinou, Partner, Head of Advisory Services - EY,
stated: “EY stands at the forefront of the Cypriot and global shipping industry
having invested heavily in developing services we offer, both as auditors and
as advisors. It is therefore only natural that we supported this important ini-
tiative by Capital Link. Charalambos Constantinou, Partner, Head of Advisory
Services, EY Cyprus.”
Mr. Ilias Tsakiris, CEQ and Manager - American Hellenic Hull Insurance
Company Ltd, offered an analysis of the current state of the marine insurance
market. The marketplace has suffered from over-capacity in recent years and
Mr Tsakiris warned that there could be more casualties to come. A major con-
solidation in the Lloyd's market has helped to create a new reality in terms of
the level of premium requested from shipowners and Mr Tsakiris said that a
firming of rates is expected to continue during this year. The degree of market
improvement will also depend on whether new capacity enters the market in
other parts of the world in response to the more favourable rating environ-
ment. In addition, Mr Tsakiris elaborated on pricing of the risks deriving from
new IMD regulations, mainly on IMO 2020 emission regulations, and their
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effect on the marine insurance market.

During the last panel discussion leading Cypriot & International Shipowners
discussed opportunities and challenges for the shipping industry across the
board. Shipping markets outlook, energy and commodity flows, investment
opportunities, access to capital, operational and regulatory challenges and
more.

Moderator was Mr. Savvas Athanasiadis, Managing Director - Clarksons
Platou (Hellas) Ltd

Mr. Aristides Pittas, Chairman and CEQ - Eurodry; Chairman & CEO - Euro-
seas, said: “As our world is transitioning to a non-carbon era, the shipping
industry has committed itself to produce half the pollutants it did back in
2008 by 2050. In doing so the industry will have to make significant capital
expenditures in a period where cargo/demand ‘growth looks very challeng-
ing amidst the end of the oil era, the reduction of coal usage in electricity
generation and the limited growth in iron ore trade following the transition of
China into a developed country. There are of course other areas of shipping
like LNG, containers, minor bulks and others that still expect to grow at very
healthy numbers. ;

All these fundamental changes coupled with the technological developments
which are coming but still unclear as to how they will be expressed are
expected to change the dynamics and the patterns of world trade.”

Mr. Polys Hajioannou, CEQ and Chairman of the Board of Directors - Safe
Bulkers; Vice President - Cyprus Union of Shipowners Safe Bulkers Inc,
pointed out that during the past five years with the continuous support of the
Cypriot government, the local shipping companies operating under the ton-
nage tax scheme have expanded to 203, roughly double those in 2013.

We have entered a truly challenging year due to the implementation of the
IMO 2020 0.5% sulphur cap for ships emissions, as well as the on going
discussions for the resolution of the trade war between US and China.

Mr. Petros Pappas, CEQ - Star Bulk Carriers, stated: “We at Star bulk remain
optimistic about the dry bulk market for the next three years. During this
period, we expect that the supply and demand balance will remain tight

and will even experience upward pressures. We expect that 2019 will be an
interesting year for all shipping markets as we have already entered the final
countdown to the IMO environmental regulation on Sulphur emissions. This
regulation is expected to contribute to increased vessel demolition, slow
steaming and inefficiencies.”

Mrs. Nicole C. Mylona, Chief Executive Officer - Transmed Shipping Co. Ltd,
commented: “It is very difficult to remain optimistic amidst a crumbled dry
sector, confusion over the 2020 sulphur cap, the uncertainty surrounding
Brazils' iron ore mines, downgraded trade growth projections and a multitude
of government interventions such as Chinese coal import quotas and trade
wars. Once again, fleet growth is also set to rise this year across all sectors.
In the dry sector alone by some 24 million dwt in cargo carrying capacity. It
truly looks as though we are inside the Perfect Storm!

The tanker sector on the other hand appears to be much healthier at the
moment. With a fairly stable world fleet over the last few years, and an inevi-
table demand boost in crude oil as refineries prepare to meet the IMO sulphur
cap, there seems to be a very real upturn ahead.

We at Transmed believe that shipping is not about taking profits every year.

It is about committing to the long-run, riding the waves and managing the
downside so that when opportunity arises you will still be around to jump on
it. It may well be the Perfect Storm right now, but all storms come to an end
leaving behind them room for growth.”

The event ended with Concluding Remarks of Mr. George A. Tsavliris,
Principal of Tsavliris Salvage Group — Conference Chairman, who stated: “It is
remarkable how humanity unites in the face of a common peril and together,
we become one huge fist of strength. | never cease to be inspired by our
youth, the clever minds around me, and the passion of people in the shipping
sector. You cannot be in this business if you dont have the passion for it. |
believe without a doubt, that every hurdle and all the challenges we have had
to face, embraced with our faith, make us stronger and elevate us to the next
level."

Andreas Hadjiyiannis, Nicolas Bornozis &
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